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TOTAL OUTPUT, INCOME, AND SPENDING 
THE NATION'S INCOME, EXPENDITURE, AND SAVING 


Total income and expenditures showed a rise in over-all economic activity between the second and third quarters of 
1957, according to preliminary estimates. 


[Billions of dollars] 

































































1956 1957 
Year Third quarter Second quarter Third quarter ! 
Excess Excess Excess| Excess 
E of re- of re- of re- of re- 
conomic group _ | ceipts -. | ceipts _ | ceipts _ | ceipts 
ne | Be |CPP| ee | Bs |SCE| mee | Be [CP | mee | Bs, |P 
ceipts , or ex- | ceipts omen or ex- | ceipts eae or ex- | ceipts mors or ex- 
pend- pend- pend- pend- 
itures itures itures itures 
(=) (—) (=) (—) 
Seasonally adjusted annual rates 
Consumers: 
Disposable personal income-__--_-_ 8 a ao a Cee We ikcanedewsnee | TS Ae 
Personal consumption expendi- 
Eh a i eer OO. Bis seoceles«ces re eae Be Win cakcslecseue a 
Personal net saving (+)--.-]-.----]------ 20. O)...... Cedccal Wp Gis«eiatinawcedl ARVs cetesibavees 19.8 
Business: 
Gross retained earnings-_------- Mi Oivcwssdicsewced 3 MRSpeee: Peer a ee J ee Seren 
Gross private domestic invest- 
WE 2 ec oscnceeeesiec ned eacons ee ee a ae See ee | See  _—_——- 
Excess of investment (—)-_|_-_---]_----- | ee” ee ae 34, i}... =. Se & a See —21.3 
International: 
Net foreign investment-_---.---]_----- . ae “ 2.0 3. 5)_ ‘ con 5 ae 
Excess of receipts (+) or 
of investment (—)...-..|......]...... —1.4)_____- ee. en oe eeee a: er —3. 2 
Government (Federal, State, and 
local): 
Tax and nontax receipts or ac- 
OE aE eee See ee | eo eee Me Miccsecelesdona Pee sccediowacad is | Cee Peeps & 
Less: Transfers, interest, and 
SURED GI occ ccwcnsesess Di Titkecndiaaneas DE icedulnawiet  - a Se a ees a | 
Net receipta.............. | eee ee eee ee 5 a a OB. O)... scclacssad 
Total government expenditures _|___--_- Pe S ctsseawiiscces EY | eae, Soe LOe) Glen wodisensee 214, ice 255 
Less: Transfers, interest, and 
subnet (et) ........-2-26c]oc-.cc gt | ee Cee Meo Mew cas tive wand Ot Biscwccclewcen 27. @i..-0222 
Purchases of goods and 
| ee ets sneer Se Ser a | ee (nee 4 ee Eee | ae 
Surplus (+) or deficit 
{—) on income and 
product account... .|...-.-/-.---- J ee See D. akkascdeesene Vieoccetibaencd 1.7 
Statistical discrepancy.......-.---- 7, = 1. 6 5 2.3 > ee 3. 3 5 See 2.9 
GROSS NATIONAL PRODUCT.) 414. 7| 414. 7|------ 416. 7| 416. 7/___.-- 434. 3) 434. 3}_.___- 439. 0} 439. O}_____- 
1 Preliminary estimates by Council of Economic Advisers. 2 Assumes corporate profits at second quarter 1957 level. 





3 Assumes corporate profits tax liability at second quarter 1957 level. 


Norte.—For explanation and use of this arrangement, see Senate Report No. 1295, Joint Economic Report, pp. 92-93, 99-105, and Economic Report of the President, 
January 1953, Appendix A. 


Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce and Council of Economic Advisers. 





GROSS NATIONAL PRODUCT OR EXPENDITURE 


The gross national product rose $4.7 billion (seasonally adjusted annual rate) beiween the second and third quarters 


of 1957, according to preliminary estimates. 


Net foreign investment and national security outlays fell slightly. 
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PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 








NCiL OF ECONOMIC ADVISERS 
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{Billions of dollars} 




















Total Persona] Gross Government purchases of goods and services 
: gross Total con- rivate Net 

Period national || gross | sump- P srnne tic! foreign Federal State 

eee national] tion |";"Veae. | invest- | Totals National and 

prices || P ane ee — |} = Total? | security| Other | local 
EE 196. 0 91.1 67. 6 9.3 0. 9 13.3 5. 2 1.3 3. 9 8. 2 
ith areershedecesecece 302. 4 257.3 | 177.6 41.2 2. 0 36. 6 21. 0 16. 0 5. 6 15. 6 
ES Se 301.7 257.3 | 180.6 32. 5 .5 43. 6 25. 4 19. 3 6. 6 18. 2 
DP itibietnntbetbeoseoses 329. 8 285. 1 194. 0 51.2} —2.2 42. 0 22. 1 18.5 3. 9 19. 9 
i iirefabcacscecesece 354. 2 328.2] 2083 56. 9 . 62. 8 41.0 37. 3 4.2 21.8 
Dt basnedbenéocescces 366. 9 345.4] 2183 49. 8 —.2 77. 5 54. 3 48. 8 5.8 23. 2 
a 382. 0 363.2 | 230.5 50.3; —2.0 84. 4 59. 5 61. 5 8.4 24. 9 
i tdibdehenesesncccoe 375. 6 361.2 | 236.6 48. 4 —.4 76. 6 48.9 43.1 6. 2 27.7 
a 402. 5 391.7 | 254.4 60. 6 —.4 77.1 46. 8 41.3 5. 9 30. 3 
EEE ee 414.7 414.7 | 267.2 65. 9 1.4 80. 2 47. 2 42. 4 5. 2 33. 0 

Seasonally adjusted annual rates 

1956: First quarter__-__-__|}_....__- 405. 2 262. 8 64, 4 —0. 2 78. 2 46. 2 41.1 5. 5 32. 0 
Second quarter. ----_|...---.- 410.8 | 265.0 65. 3 1. 2 79. 3 46. 4 41.6 5. 2 32. 9 
Third quarter. --_---/......-- 416.7 | 268.6 65. 5 2.0 80. 6 47.3 42.7 4.9 33. 3 
Fourth quarter_-_-_--_|_.._.__- 426.0 | 272.3 68. 5 2.4 82. 8 49. 0 44.2 5.1 33. 9 
1957: First quarter__....._/_.._._-- 429.1 | 276.7 62. 7 4.1 85. 6 50. 3 45.5 5. 2 35. 3 
Second quarter_-_-_--__|_.._____ 434. 3 78.9 65. 0 3.5 86. 9 51. 1 46. 3 5.2 35. 8 
LE 439. 0 283. 2 65. 5 3. 2 87. 2 50. 8 46. 0 5. 2 36. 4 






































1 Less Government sales. 


3 Includes expenditures for military services, international security and foreign relations (except foreign loans), development and contrél of atomic energy, promo- 


tion of the merchant marine, promotion of defense production and economic stabilization, and civil defense. 
. 187), and National Income, 1954 Edition (p. 148). 


Jegoery ee 


? Preliminary estimates by Council of Economic Advisers. 
Note.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 


For further details, see Economic Report of the President, 
L These expenditures are not comparable with the “major national security’ category in The Budget 
Government for the Fiscal Year Ending June $0, 1958, and shown on p. 31 of Economic Indicators. 





NATIONAL INCOME 


Compensation of employees was $3.0 billion (seasonally adjusted annual rate) higher in the third quarter than in the 
second quarter of 1957. Proprietors’ income and net interest registered small gains while rental income was unchanged. 

























































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
400 400 
SEASONALLY ADJUSTED ANNUAL RATES 
roms, Swe. 
Pee sn. Es af ' 300 
| | | 
| | aan = 
a a = 
oes a 
anomnmen tl oe | 
200 }- — == } +-- {200 
rr | 
| | 
| | 
100 - t { 100 
| | | yeserscae 
Li 
: | ni Psd al 
a | . 
INVENTORY VALUATION ADJUSTMENT | INET INTEREST —. | a eae Cet ‘ 
A eee ieee mt mae ee nn et ten a et a ee! sot i ae et a hk en eo 
1951 | 1952 | 1953 | 1954 1955 1956 1957 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE, (EXCEPT AS NOTED). _ = ee oy a vicaableiacste et — 
{Billions of dollars) 
. : Corporate profits and inven- 
Total | Compen- Proprietors’ income pete’ Net tory valuation adjustment 
* sation . 
Period 5 meee of em- Business fl = Profits | Inventory 
ployees! Farm and pro- - = Total | before | valuation 
fessional taxes jadjustment 
cicnedosenesenioonn 72. 8 48.1 4.3 7.3 2.7 4.6 5.7 6. 4 —0.7 
eee 221. 6 140. 9 16. 7 21. 6 7. 2 4.5 30. 6 32. 8 —2.2 
ae 216. 2 140. 9 12.7 21.4 7.9 5. 2 28.-1 26. 2 1.9 
See 240. 0 154. 3 13. 3 22. 9 8. 5 5. 9 35. 1 40. 0 —4.9 
Se 277. 0 180. 4 16. 0 24. 8 9.1 6. 8 39. 9 41.2 —1.3 
ee 290. 2 195. 1 15. 1 25. 7 9.9 7. 4 36. 9 35. 9 1.0 
re 302. 1 208. 1 13. 3 25. 9 10. 2 8.7 36. 0 37. 0 —1.0 
Pcccunceacackenndeces 299. 0 206. 8 12. 7 25.9 10. 6 9. 8 33. 1 33. 5 —-.3 
ee 324. 1 223. 1 11.9 27.3 10. 2 10. 9 40. 7 42.5 —-1.7 
Pl cweknwcscceceeweuee 343. 6 241. 4 11. 6 28. 0 10. 3 11.9 40. 4 43. 0 —2. 6 
Seasonally adjusted annual rates 
1956: First quarter__....- 335. 8 234. 5 11.4 27. 7 10. 2 11.5 40. 5 43. 3 —2.8 
Second quarter-_-_--- 340. 6 240. 0 11.5 28. 0 10.3 11.7 39. 1 42.4 —3.2 
Third quarter___.-- 344. 5 242. 7 11.5 28. 2 10. 4 12.0 39. 8 40.8 —1.0 
Fourth quarter_-_-_-- 353. 3 247.9 12.0 28. 3 10. 4 12.3 42.4 45. 6 —3.2 
1957: First quarter__...-- 355. 1 251. 1 11.5 28. 4 10. 4 12.5 41.2 43.9 —2.7 
Second quarter ----- 358. 1 254. 0 11.7 28. 7 10. 4 12.7 40. 7 42. 0 —1.3 
Third quarter ?___-- (8) 257. 0 11.8 29. 1 10. 4 13. 0 (3) (3) —1.1 
































1 Includes employer contributions for social insurance. (See also p. 4.) 
2 Preliminary estimates by Council of Economic Advisers. 

3 Not available. 

Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 








*" SOURCES OF PERSONAL INCOME 


Personal income (seasonally adjusted) dropped slightly in September to an annual rate of $346.5 billion. 





Labor 

































































































































































income accounted for the drop. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
SEASONALLY ADJUSTED ANNUAL RATES 
350 350 
300 300 | 
| 
| 
250 250 
LABOR INCOME av 
200 -—_—__——_—- _ $320 == ~ <= al —————_}+——— 200 
aie = ——- Ww 
a 
| 
50 -K——______++- — . _+— —_}— —— 
| f | | ‘50 
> FARM PROPRIETORS 
om _ a | ae __ TRANSFER PAYMENTS af __ INCOME 
BUSINESS, PROFESSIONAL, AND RENTAL WOME —_ \ a suena ” 
a DIVIDENDS AND PERSONAL INTEREST. Rr 1\ sic east lial apo eocdacose qaareses” 
0-0-0090 0-0 0-0-0} ———- ere ear >-On5-0 oH-0 ore Sean 
olbbite tit tt | 9 
1951 1952 1953 1954 1955 1956 1957 
SOURCE DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Labor income : : Less: Per- 
Total | (wage and Proprietors’ income Rental _. |Personall Transfer| 8028! con- ||Nonagri- 
Period personal salary dis- 5 income | Divi- interest rome tributions || cultural 
income | Dursements Business of dends | income conte for social personal 
and other | Farm | and pro- | persons . insur- ncome? 
labor income)! fessional ance 
— 72. 9 46. 6 4.3 7.3 3.7 3. 8 5.8 3.0 0.6 67.1 
J. 206. 8 137. 4 13. 7 21.4 7.9 7.5 9. 8 12, 4 2. 2 190. 8 
a 227.0 150. 3 13. 3 22.9 8.5 9. 2 10. 6 315.1 2.9 210. 5 
Ee 255. 3 175. 6 16. 0 24. 8 9.1 9. 1 11. 6 12. 6 3. 4 235 7 
ee 271. 8 190. 3 15.1 25. 7 9. 9 9. 0 12.3 13. 2 3. 8 253. 1 
a ---| 286.0 203. 4 13. 3 25.9 10. 2 9.3 13. 7 143 3. 9 269. 2 
287. 4 201. 7 12.7 25.9 10. 6 9.9 15.0 16. 2 4.6 271.3 
Ee mineekenn'< 305. 9 217. 3 11.9 27.3 10. 2 11.0 16. 1 17. 4 5. 2 290. 6 
eee 326. 9 234. 8 11. 6 28. 0 10. 3 11.9 17. 6 18.5 5.7 311.7 
Seasonally adjusted annual rates 
1956: September_-_| 331. 1 238. 0 11.3 28. 1 10. 4 is, | 18. 0 18.8 5. 7 316. 1 
ctober___._ 334. 1 239. 5 12. 6 28. 3 10. 4 12.1 18.1 18. 9 5. 8 317. 7 
November_-_| 334.9 240. 8 12. 0 28. 3 10. 4 12.2 18. 2 18. 9 5.9 319. 3 
December___| 334.8 243. 0 11.5 28. 3 10. 4 10. 1 18.3 19. 0 5.9 319. 6 
1957: January_._-_| 335.9 242. 2 11.5 28.3 10. 4 12.3 18. 4 19. 5 6.7 320. 7 
February_..| 337.9 243. 7 11.5 28. 5 10. 4 12. 4 18. 4 19. 7 6. 7 322. 7 
March___.--}| 339.5 245. 0 11.4 28. 6 10. 4 12. 4 18. 5 20. 0 6. 8 324. 5 
April_.....- 340. 6 244. 9 11.5 28. 6 10. 4 12. 5 18. 6 20. 8 6. 7 325. 3 
ea 342. 9 246. 1 13.7 28. 7 10. 4 12. 5 18. 6 21.6 6. 8 327. 5 
OO” ae 344. 8 248. 0 Re 28.8 10. 4 12. 5 18. 7 21.5 6. 8 329. 3 
July........| 346.2 248. 8 12.0 29. 1 10. 4 12. 5 18. 9 21.3 6. 9 330. 5 
August_ --_-- 346. 8 249. 7 te 29. 1 10. 4 12. 6 19. 0 21. 2 6. 9 331. 3 
September ‘_| 346. 5 249. 2 i Oe g 29. 0 10. 4 12.6 19. 1 21.3 6. 8 331. 2 
1 Compensation of employees (see p. 3) excluding employer contributions for social insurance 2 Personal income exclusive of net income of unincorporated 


and the excess of wage accru: 


over disbursements. 


Note.—Detail will not necessarily add to total because of rounding. 
Source: Department of Commerce. 


4 


farm enterprises, farm wages, agricultural net interest, and net 
dividends paid by agricultural corporations. 


3Includes $2.7 billion National Service Life Insurance 


4 Preliminary estimates. 


dividend, most of which was paid in the first half of the year. 








DISPOSITION OF PERSONAL INCOME 


Disposable personal income rose $3.1 billion (seasonally adjusted annual rate) between the second and third quarters 
of 1957. Consumer expenditures rose more than disposable income, and the rate of saving fell. 
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ee. le sles Cs a make aan ON alee, idle 
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| _ 
— 7 I ee 100 
| EXPENDITURES FOR SERVICES 
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50} 4 | 1 mae at ~ —4+ 50 
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“See emennse Luneetnegee OT ren Gre cameeseem™ | 
° ! L J | 1 _— ! ! | sl rt J j | a | LY ° 
1951 | 1952 | 1953 1954 1955 | 1956 1957 
YPRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE, (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 




































































Less: Personal consumption P 
Equals: : Saving 
P 1|_, Less: | Dispos- expenditures Equals: || as percent 

Period eee Personal! able Personal|| of dis- 

taxes! | personal Durable Non- saving posable 

income | Total |“ .jodg | durable | Services income 

8 goods 
Billions of dollars 
Di ibitinessueusscaneasacaanswensin 72.9 2.4 70. 4 67. 6 6.7 35. 1 25. 8 2.9 4.1 
Di iiecheerenseennedsedesmeqons 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5. 3 
Di hitigetwessineneumecesannannn 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7. 6 4.0 
ene 227.0 20.9 | 206.1 194. 0 28. 6 100. 4 65. 0 12. 1 5. 9 
SE bueeweeeeeseseercanedciene 255. 3 29.3 | 226.1 208. 3 27. 1 111.1 70. 1 17.7 7.8 
een 271.8 34.4 | 237.4 | 218.3 26. 6 116. 1 75. 6 19. 0 8.0 
Di icineeustessssubbadoestsnns 286. 0 35.8 | 250.2] 230.5 29. 8 119. 1 81.7 19. 7 7.9 
ESR eer 287. 4 33. 0 254. 5 236. 6 29. 4 120. 6 86. 6 17.9 7.0 
DN oi aetes was eau wean e 305. 9 35. 8 270. 2 254. 4 35. 6 126. 0 92. 8 15. 8 5. 8 
SENSES TE See See eee 326. 9 39. 7 287. 2 267. 2 33. 9 133. 3 99. 9 20. 0 7.0 
Billions of dollars, seasonally adjusted annual rates 

1066: Firet quarter............... 318. 5 38. 9 279. 6 262. 8 34. 6 130. 9 97. 2 16. 8 6. 0 
Second quarter__......----- 325. 3 39. 5 285. 8 265. 0 33. 3 132. 7 99. 0 20. 8 7.3 

Teiee quarter.............- 328. 7 39. 8 288. 8 268. 6 33. 0 134. 4 101. 1 20. 3 7.0): 
Fourth quarter...........-- 334. 5 40.5 | 294.0] 272.3 34.8] 135.3] 102.2 21.7 7.4 
1057: First quarter............... 337.7 | 42.2] 295.5 | 276.7 35.9 | 187.3 | 103.4 18. 9 6. 4 
Second quarter____.......--| 3428 | 42.9] 299.9] 278.9 35.0 | 139.1] 104.9 21. 0 7.0 
Third quarter ?____.______-- 346.5 | 43.5 303. 0 283. 2 34. 7 142. 5 106. 0 19. 8 6. 5 








1 Includes such items as fines, penalties, and donations. 
2 Preliminary estimates by Council of Economie Advisers. 


Note.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 
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PER CAPITA DISPOSABLE INCOME 


Per capita disposable income, measured in current prices, rose from the second to the third quarter of 1957, but fell 


when adjusted for price changes. 


Both changes were very small. 
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| Total disposable personal | Per capita disposable per- 
income (billions of dollars)'!| sonal income (dollars)! . 
Period Population . 
Current 1956 Current 1956 (thousands) 
prices prices ? prices prices ? 
it hietenccebetionhduchhecibaneonens 70. 4 137. 9 538 1, 053 131, 028 
th nikedkeseeneeeeunindsnbesstouesnun 187. 6 212.0 1, 279 1, 445 146, 631 
A A a a a 188. 2 214. 8 1, 261 1, 439 149, 188 
ncn ckeneeeektoeseuedesennbeooveses 206. 1 232. 9 1, 359 1, 536 151, 683 
iM inndcn ceétenoeesensesseeesenaceee 226. 1 236. 7 1, 465 1, 534 154, 360 
eh nkc eh vasnthnteedeuneteteescune 237. 4 243. 0 1, 512 1, 548 157, 028 
i pce eda enecebwdbdnaenenoenescesees 250. 2 254. 0 1, 568 1, 592 159, 636 
ttl cckenieencaneéenneesconseeesesooe 254. 5 257. 6 1, 567 1, 586 162, 417 
i cnckekeedeconcwdedocecuosecescese 270. 2 274. 3 1, 635 1, 660 165, 270 
hoc e ke eewacceséuceoueccseessoeeess 287. 2 287. 2 1, 708 1, 708 168, 174 
Seasonally adjusted annual rates 
ne en cenckeeeen 279. 6 283. 6 1, 673 1, 697 | 167, 150 
Second quarter_...._______ See eta eee 285. 8 287. 5 1, 703 1, 713 | 167, 824 
Sr caaeeden oe ecnes 288. 8 286. 8 1,713 1, 701 168, 594 
hin) ons nn ncncsce---20+--- 294. 0 289. 9 1, 735 1,711 169, 416 
EE 295. 5 289. 4 1, 737 1, 701 170, 158 
ook occ ccacccccnnccee-cee-e | 299. 9 291.2 1, 755 1, 704 170, 859 
Third quarter ‘_____ Se Ee ee 303. 0 291. 1 1, 765 1, 695 171, 650 
t less taxes. 
i Includes armed rahe. Dain dameel tele anats aly vo ween re xt oa aout in the middle of the period, interpolated from thly fi 
e b 5 > f } e » “) mon PS. 
‘ by Gennell of eenemahe hacune. >; quarterly Gata centere 1 e adie 0 p erpola To 0 y Ogures 


Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 


FARM INCOME 


Gross farm income decreased $0.3 billion (seasonally adjusted annual rate) and net farm income $0.1 billion in the 
third quarter of 1957. Both remained higher than in the first quarter. 
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Farm operators’ income 
Net income ? Net income per farm | Num f 
Period Realized Farm pro- | Excluding Including including net change in mid . 
gross farm duction net change | net change inventories (millions) 5 
income ! expenses in inven- in inven- Current 1956 
tories tories * prices prices * 
Billions of dollars Dollars 
Picnndceceneswedenen 10. 6 6. 2 4.4 4.5 697 1, 621 6. 4 
EERE I TATE 34. 6 18. 6 15.9 17.7 3, 049 3, 388 5. 8 
SEE 31. 6 17. 9 13. 7 12.9 2, 248 2, 584 5.7 
ry: 32. 1 19. 2 12. 9 13. 7 2, 428 2, 759 5. 6 
DE pnuihiniasivinindpaaiai 37. 1 22. 3 14.8 16. 1 2, 911 3, 032 5. 5 
hata ad a aie da daebaon 36. 7 22. 5 14. 3 15. 1 2, 789 2, 875 5.4 
SES ere 35. 1 21. 2 13. 13. 3 2, 499 2, 576 5.3 
te sinner teehee aired 33. 7 21. 5 12. 2 12.7 2, 439 2, 464 5. 2 
SERS Si Se 33. 2 21.6 11. 6 11.9 2, 331 2, 379 5. 1 
Pict tintenwas nd nadie 34. 4 22. 3 12. 1 11. 6 2, 337 2, 337 5.0 
Seasonally adjusted annual rates 
1956: First quarter__-_--- 33. 7 22. 0 11.7 11. 4 2, 300 2, 350 5.0 
Second quarter---- 34. 2 22. 3 11.9 11.5 2, 320 2, 320 5. 0 
Third quarter_-_-_-- 34. 4 22. 3 12. 1 11. 5 2, 320 2, 300 5. 0 
Fourth quarter --- 35. 2 22. 6 12. 6 12.0 2, 420 2, 400 5. 0 
1957: First quarter__---- 34. 7 22. 7 12.0 11. 5 2, 370 2, 320 64.9 
Second quarter-_--- 35. 2 23. 0 12. 2 Li. 7 2, 410 2, 340 64.9 
Third quarter ____ 34. 9 22. 8 12. 1 11.8 2, 430 2, 360 $4.9 




















1 Cash receipts from farm marketings, value of farm products consumed in 
farm households, gross rental value of farm dwellings, and Government payments 


to farmers. 


because of revisions by the Department of Agriculture not yet incorporated into 
the nationa! income accounts of the Department of Commerce. 


4 Dollar estimates in current prices divided by the index of prices paid by 
farmers for items used in family living on a 1956 base. 

5 The number of farms is held constant within a given year, 

6 Estimate by Council of Economic Advisers. 


2 Realized gross farm income less farm production expenses. Excludes farm 
wages paid to workers living on farms and any income to farm people from non- 
farm sources, which in 1956 amounted to $1.8 billion and $6.7 billion, respectively. 

3 Data prior to 1952 differ from farm proprietors’ income on pages 3 and 4 


Source: Department of Agriculture (except as noted). 








CORPORATE PROFITS 


Corporate profits in the second quarter of 1957 declined almost $2 billion (seasonally adjusted annual rates) below 


the first quarter, and were slightly lower than profits during the second quarter of 1956. 
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SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 


























Corporate Corporate Corporate profits after taxes 
Period profits tax Divi er 
oka ividend | Undistributed 
before taxes liability Total payments profits 
ic etl lah ehh cat atl 6. 4 1. 4 5. 0 3. 8 1,2 
lieth eniciibtabeepacacetiibidbedinwaaree 32. 8 12. 5 20. 3 7. 2 13 0 
REESE RR RR CNR 26. 2 10. 4 15. 8 7. 5 8. 3 
RRR epee aaa 40. 0 17. 8 22. 1 9. 2 12.9 
ata a hte alla 41.2 22. 5 18. 7 9. 1 9. 6 
LETTE 35. 9 19. 8 16. 1 9.0 7.1 
a ia a eld ccienemetsdes 37. 0 20. 3 16. 7 9.3 7. 4 
nih teed caida nitethiliip cbs antianieentsts 33. 5 17. 4 16. 0 9.9 6.1 
ik ii aca ah cia cia ce ceca tan 42. 5 21.5 21.0 11.0 9.9 
Pitddtadndntendnddemebbineenns 43. 0 22. 0 21.0 11.9 9, 2 
Seasonally adjusted annual rates 

1956: First quarter__......________ 43. 3 22.1 21.2 11.7 9. 5 

Second quarter______________ 42, 4 21.6 20. 7 12.0 8.8 

lL eee 40. 8 20. 8 19. 9 12.1 7.8 

Fourth quarter______.______- 45. 6 23. 3 22. 3 11.5 10. 8 
1957: First quarter___..._.______- 43.9 22. 4 21.5 12, 4 9. 1 

Second quarter____._______- 42. 0 21.4 20. 5 12. 5 8.0 

Zee ouerter............... (1) (1) (1) 212.6 (1) 




















1 Not available. _ 

? Preliminary estimates by Council of Economic Advisers. 

NorTeE.—See p. 3 for profits before taxes and after inventory valuation adjustment. 
Detail will not necessarily add to totals because of rounding. 

Source: Department of Commerce. (except as noted). 








GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment (seasonally adjusted) rose in the third quarter of 1957. Investment in producers’ 
durable equipment was unchanged, and the rate of inventory accumulation rose slightly, according to preliminary 
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, ; Change in business 
Total Fixed investment inventories 
gross 
: private New construction ! ) 
aie domestic oy 
invest- Total Residen- pin Total Nonfarm 
ment Total tial Other eas 
nonfarm 

Ct nevegeeweconee oe ea 9.3 8. 9 4.8 7 2.1 4.2 0. 4 0. 3 

ee ne ee eee 41.2 37. 0 17.9 8. 6 9.3 19. 1 4.2 3. 0 

ais arr a as ts 32. 5 35. 3 17. 5 8.3 9. 2 17.8 —2.7 —1.9 

ee ee ee ao. 2 43. 9 22. 7 12. 6 10. 1 21.1 7.4 6. 4 

NS Oise cit oh oct oa la 56. 9 46. 5 28. 3 11.0 12. 4 23. 2 10. 4 9. 0 

ee ere ee 49.8 46. 8 23. 7 1%, 1 12. 6 23. 1 3. 0 2.1 

bth) e oat oe ret oe cathe 50. 3 50. 1 25.8 11.9 13. 8 24. 3 .3 .9 

MES So S0c euexcedneowsesks 48. 4 50. 3 27.8 13. 5 14.3 22. 5 —1.9 —2.4 

a aia coca ghee 60. 6 56. 4 32. 7 16. 6 16. 1 23. 7 4.2 4.0 

Oe uc taeatee soveuccne 65. 9 61. 4 33. 3 15. 3 18. 0 28. 1 4.6 5.0 

Seasonally adjusted annual rates : 

1956: First quarter___-_---- | 64. 4 59. 2 32. 9 | 15.7 | 17.3 | 26. 3 5.2 5. 4 
Second quarter____----| 65. 3 60. 8 33. 6 | 15. 5 | 18. 1 27. 2 4.6 5.0 
“Thre Guarter.........| 65. 5 | 62. 2 33. 2 | 1S. 1 | 18.1 | 29. 0 | 3.3 3.9 
Fourth quarter___----- 68. 5 | 63. 3 33. 4 | 15. 1 | 18.4 | 29. 9 | 5.1 5. 7 

1957: First quarter -___----- | 62.7 | 63. 5 | 32. 8 | 14. 4 | 18. 5 30. 7 | —.8 —.3 
Second quarter___.---- 65. 0 63. 2 | 32. 7 | 13. 9 | 18. 9 | 30. 5 | 1.7 2. 2 
Third quarter ?_______| 65. 5 | 63. 5 | 33. 0 | 14. 0 19. 0 | 30. 5 | .0 2.3 

' Revisions shown on p. 19 have not yet been incorporated into these accounts. 2 Preliminary estimates by Council of Economic Advisers. 
“Other” construction in this series includes petroleum and natural gas well NoteE.— Detail will not necessarily add to totals because of rounding. 
drilling, which are excluded from estimates on p. 19. 


Source: Department of Commerce (except as noted). 
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the remainder of this year. 
in 1956. 


EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


The July-August survey indicates that business expenditures on plant and equipment are likely to level off during 





The total for 1957 is estimated at $37 billion, 6 percent above the previous record set 
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40 —_-—— 40 
TOTAL 
30 own 30 
20 20 
a ns 
MANUFACTURING we 
"aa 
PO cea i eee A: Ee 0 
ore Prope AND OTHER = | ee | 
Leila (tact acacia) PUBLIC UTILITIES ae ene 
Te ee ©GmaED © GaEEDe ae — — — 
NNR TRANSPORTATION ee 
| _— 1 | | __ | | | —_— ae | | | l pYivio 
1951 1952 1953 | 1954 1955 1956 1957 
J/ SEE NOTE 3 ON TABLE BELOW 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Manufacturing Transportation Public Commer- 
Period Total ! Mining : cial an 
Durable | Nondura- ‘ utilities 3 
Total goods | ble goods Railroads | Other other 
i iiiiteesnbieneennes 5. 61 1. 94 0. 76 1.19 0. 33 0.28 | 0.36 0. 52 2. 08 
i ikkencennwes 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7. 49 
cpt keenbonnsenenee 22. 06 9.13 3. 48 5. 65 . 88 1. 32 1, 28 2. 54 6. 90 
| 19, 28 z. oe 2. 59 4. 56 . 79 1. 35 . 89 3. 12 5. 98 
DE ieCthbhawhawnsnoonces 20. 60 7. 49 3. 14 4. 36 me | 1, 31 1. 21 3. 31 6. 78 
EE ee 25. 64 10. 85 5. 17 5. 68 . 93 1, 47 1. 49 3. 66 7. 24 
Dit ecececenneee 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
Di LLibdiniidesseaseseces 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 4. 55 8. 00 
ES 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 4, 22 8. 23 
ti pitiinbtteecesescecas 28. 70 11. 44 5. 44 6. 00 . 96 92 1. 60 4. 31 9. 47 
EE Sa 35. 08 14. 95 7. 62 7. 33 1, 24 1. 23 L 71 4. 90 11. 05 
a cnsigenmawe 37. 03 16. 19 8. 22 7. OF 1. 34 1. 46 1. 75 6. 25 10. 14 
Seasonally adjusted annual rates 
1956: Third quarter... __- 35. 87 15. 78 8. 20 7. 58 1, 26 1. 20 1. 79 5. 08 10. 76 
Fourth quarter____-- 36. 46 15. 81 8. 21 7. 60 1. 28 1. 23 1. 76 5. 27 11. 11 
1957: First quarter________ 36. 89 16. 12 8. 09 8. 03 1. 35 1. 42 1. 52 §. 72 10. 76 
Second quarter-___-__ 37. 03 16. 25 8. 31 7. 94 1. 28 1. 35 1. 82 5. 93 10. 40 
Third quarter *______ 37. 23 16. 21 8 32 7. 89 1. 25 1. 55 1. 79 6. 33 10. 10 
Fourth quarter *_____ 37. 17 16. 20 8. 16 8. 04 Bg 1. 48 1. 78 6. 48 10. 06 
































1 Excludes agriculture. 


? Commercial and other includes trade, service, finance, communications, and construction. 
* Estimates based on anticipated capital expenditures as reported by business in late July and August 1957. 
Norte.—Annual total is the sum of seasonally unadjusted expenditures; it does not necessarily coincide with the average of seasonally adjusted figures, which 


hen nece 
7 in ecessary 
cover 


, for systematic tendencies in anticipatory data. 


will not necessarily add to totals because of rounding. 


10 


Sources: Securities and Exchange Commission and Department of Commerce. 


not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the latter 
investment and also certain equipment and construction outlays charged to current expense. 





EMPLOYMENT, UNEMPLOYMENT, AND WAGES 


STATUS OF THE LABOR FORCE 


Total civilian employment fell by 700,000 in September as students left their summer jobs. Unemployment showed 
little change. 
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yp . 
5 + - - rd = ——d § | 
UNEMPLOYMENT L 
—~—S ~~ | 
| | 
) pepe SEeew ee E. 
1951 1952 | 1953 1954 | 1955 1956 1957 
4 14 YEARS OF AGE AND OVER 
# 1957 STATISTICS BASED ON NEW DEFINITIONS 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
— Civilian employment ! Unemployment ! Insured unemployment ? 
abor — 7 : 
: , Civilian % of civilian |} All pro- State pro- 
Period force (in- Solan ’ ° 
. Agpricul-| Nonagri- | «- labor force grams grams as 
— force ! Total ae camel Number Unad- Seas, || (thousands) % of covered 
forces) ! justed| adj. of persons) | employment 
Thousands of persons 14 years of age and over 

ae 55, 600 55, 230 | 45, 750 9, 610 36, 140 XX fe fk a ae 5. 1 

0 Serer 64, 749 63, 099 59, 957 7, 507 52, 450 3, 142 4) = 1, 599 4.6 

eae 66, 560 62, 966 61, 293 6, 805 54, 488 1, 673 tg = 1, 064 2.9 

Sn ckenneds <enmen 67, 362 63, 815 62, 213 6, 562 55, 651 1, 602 a tacken 1, 058 2.8 

, ee 67,818 | 64,468} 61,238] 6,504 54, 734 3, 230 7) 2, 039 5. 2 

ee 68, 896 65, 847 63, 193 6, 730 56, 464 2, 654 6 {| aoe 1, 388 3. 4 

Seensescccesseces 70, 387 67,530 | 64,979 6, 585 58,394 | 2,551 | 3 ae 1, 310 3. 2 

1956: August------- 71, 787 68, 947 66, 752 7, 265 59, 487 2,195 3.2] 3.6 1, 158 2.7 
September_.--| 70, 896 68, 069 66, 071 7, 388 58, 683 1,998 | 2.9] 38 1, 060 2. 6 
October --....-- 70, 905 68, 082 66, 174 7,173 59, 000 1, 909 2.8] 3.6 939 2.3 
November_..-.} 70, 560 67, 732 65, 269 6, 192 59,076 | 2, 463 3.6] 3.9 1, 090 2. 6 
December_-.--| 69, 855 67, 029 64, 550 5, 110 59,440 | 2,479 3.7] 3.9 1, 379 3. 2 

New definitions: ! 

1957: January ------ 68,638 | 65, 821 62, 578 4, 935 57, 643 3, 244 4.9| 4.2 1, 851 4.4 
February - ---- 69,128 | 66, 311 63, 190 5, 195 57,996 | 3,121 4.7| 4.0 1, 846 4.3 
March....----| 69, 562 66, 746 63, 865 5, 434 58, 431 2, 882 4.3] 8.9 1, 700 4.0 
Apra.........| @@, 771 66, 951 64, 261 5, 755 58, 506 2, 690 4.0] 38.9 1, 565 3.6 
| re me Ss 67, 893 65,178 | 6,659 58, 519 2,715 4.0| 4.2 1, 424 3.3 
ee 72, 661 69, 842 66, 504 7, 534 58, 970 3, 337 4.8) 4.6 1, 319 3.0 
= 73, 051 70, 228 67, 221 7,772 59, 449 3, 007 4.3 4.2 1, 368 3.1 
OS 71, 833 68, 994 66, 385 6, 823 59, 562 2, 609 3.8 | 4.2 1, 228 2.8 
September____| 71, 044 68, 225 65, 674 6, 518 59,156 | 2, 552 3.7) 4.3 31, 240 32.8 

1 See Monthly Reports on the Labor Force, Department of Commerce, for definitions, methods of estimation, periods to which data pertain, ete. 


2 Weekly averages. 3 Preliminary estimate, 
Sources: Department of Commerce (labor force) and Department of Labor (insured unemployment). 
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NONAGRICULTURAL EMPLOYMENT 


Employment in nonagricultural establishments rose by 250,000 in September, a smaller rise than is usual at this time 
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ae — ws _ Tota’ ~—sd| 
50 - 12 + 
Masattl usa | 
48 lok MOORES eee ——— 
i | NONDURABLE 
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a | I WN” Beane eee 
44 ears eee ae Lu | we 1 | Ll dbsahed 6 ei | L | aa 1 | , Lia, 
1954 1955 1956 ! 1957 1954 1955 1956 ! 1957 
3.5 ——- 12.0 _ ta nanan a ne | 
CONTRACT CONSTRUCTION WHOLESALE AND RETAIL TRADE | 
(ENLARGED SCALE) (ENLARGED SCALE) 
30 -_———_- — — 115 tO —— siete 
25 -————— 11.0 a 
a | 105} 
1.5 pt ee eee | il it. 10.0 | , | l LAA | 
1954 1955 1956 1957 1954 | 1955 1956 1957 | 
*#SEASONALLY ADJUSTED DATA 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Thousands of wage and salarv workers "] 
P Govern- 
aie Total, Manufacturing ‘i Contract Wholesale ae é' -_ 
unad- Total D + ining | construc- | and retai ederal, ther 
; urable | Nondu- : 
justed Total goods [rable good tion trade loa 
1939___...-.--.- 30, 311 | 30,311 | 10,078 4, 683 5, 394 845 1, 150 6, 612 3. 995 7, 632 
1960............ 44,738 | 44,738 | 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
1952_._......-.- 48, 308 | 48,303 | 16, 334 9,340 | 6,994 885 | 2,634] 10, 281 6, 609 11, 563 
1953_.....------ 49,681 | 49,681 | 17,238] 10, 105 7, 133 852 2.622 | 10, 527 6, 645 11, 797 
1954__...------- 48, 431 | 48,431 | 15, 995 9,122 | 6,873 777 | 2,593 10, 520 6, 751 11, 795 
1955.....------- 50, 066 | 50,056 | 16, 563 9, 549 7,014 777 2,759 | 10, 846 6, 914 12, 197 
1956_...-------- 61, 878 | 51,878 | 16, 905 9,825 | 7,080 816 2,993 | 11, 292 7,178 12, 694 
Adjusted for seasonal variation 
1956: August_...| 62, 258 | 52, 180 16, 901 9, 821 7, 080 831 3, 083 11, 364 7, 254 12, 747 
September_| 62, 663 | 52, 148 16, 874 9, 816 7, 058 838 3, 080 11, 319 7, 201 12, 776 
October_..| 52, 952 | 52,367] 17,045] 9,959] 7,086 836 | 3,080] 11,372 7, 249 12, 785 
November.| 53, 007 | 52, 441 17, 072 10, 019 7, 053 833 3, 067 11, 388 7, 255 12, 826 
December_| 653,639 | 52, 541 17, 106 10, 035 ¢, OFa 833 3, 074 11, 408 4,22 12, 848 
1957: January_.-| 61,716 | 52, 493 17, 053 10, 006 7, 047 832 2, 963 11, 465 7, 310 12, 870 
February..| 61,704 | 52, 577 16, 995 9, 980 7,015 833 3, 020 11, 519 7, 317 12, 893 
March._._| 51,919 | 52,547 | 16, 962 9,945 | 7,017 831 3,062 | 11, 490 7, 331 12, 871 
April__.._- 62, 270 | 52, 593 16, 965 9, 928 7, 0387 841 3, 059 11, 501 7, 347 12, 880 
ae 62, 482 | 52, 698 16, 946 9,915 7, 031 843 3, 097 11, 542 7, 358 12, 912 
aune...... 62, 881 | 52,773 16, 924 9, 907 7,017 854 3, 108 11, 579 7, 354 12, 954 
a 62,605 | 52, 815 16, 880 9, 869 7, O11 861 3, 061 11, 636 7, 374 13, 0U5 
August ?__.| 452,920 | 52, 870 16, 844 9, 850 6, 994 854 3, 024 11, 665 7, 448 13, 035 
September?) 53, 169 | 52, 682 16, 692 9, 707 6, 985 854 2, 994 11, 608 7, 467 13, 067 



































1 Includes all full- and 
ending nearest the 15th of 
table not comparable with estimates of nonagricu 


e month. Excludes 


art-time wage and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period 
roprictors, self-employed persons, domestic servants, and personnel of the armed forces. , 
ural employment of the civilian Jabor force reported by the Department of Commerce (p. 11) which include pro- 


Total derived from this 


, Self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 


on an enumeration of po’ 


12 


? Preliminary estimates. 
Source: Department of Labor. 


pulation, whereas the estimates in this table are,based on reports from,employing establishments. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of production workers in manufacturing was unchanged in September at 40.0 hours. 
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| HOURS PER WEEK HOURS PER WEEK 
- —— ——— — en — — 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING | 
44 = — -——-— - 44 ] 
j | 
| ae | . ™ | 
a ae | 
hd | : + - , ——} 40 }— ge woe - 
| ne 
38 - - + 38 | . 
| | 
| 36} + | 36 t- 
| | 
“a | | 
} 34 Liu Ta Teee Te were Sewer oee we oe L en oe ee ee 34 Leeda a 
| 1954 1955 1956 1957 1954 1955 1956 1957 
| ee mht Nepales ———— | r ee 
| | BUILDING CONSTRUCTION | RETAIL TRADE 
| 
| 40, 42 } 
| | 
} 
| 40} 
| 
| 38 a i — 
| 
| } 36} + i 
| | | 
La. | 
| 32} ' 34 \ 
| | | | | 
| 
| 30 | ToL oe OSes ee ee cote oe eT eee ee oe ee 32 latisubsy ee we ae ae ee tis eee ST Tees eee Te 
1954 1955 1956 1957 1954 1955 1956 1957 
| 
SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 














{Hours per week, for production workers or nonsupervisory employees} 



































Manufacturing — 
uilding , 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 

I a 37. 7 38. 0 37. 4 32. 6 42.7 
i a eh a te eis i tek 40. 1 40. 5 39. 6 137.3 40. 3 
RE POENIe Se ee rer: 39. 2 39. 5 38. 8 36. 7 40.4 
I a ei eed Sil ek cee She 40. 5 41.2 39. 7 36. 3 40. 5 
ba a ak tk a le a a ee 40. 7 | 41.6 39. 5 37. 2 40. 2 
| eee ee ee ase 40. 7 41.5 39. 6 38. 1 39. 9 
(ES Me Pa an eee ree eee en ee 40. 5 41.3 39. 5 37. 0 39. 2 
MR «ou chee eue siete we whe ur uiwacaeanE eae 39. 7 40. 2 39. 0 36. 2 39. 1 
| ARREARS GPE RETA SSeS ie SS SIRS ae Se are Ee Se 40. 7 41.4 39. 8 36. 2 39. 0 
| REE EE Re ee ne ea eer Ome eae ne eee 40. 4 41.1 39. 5 36. 4 38. 6 
en ee ee eevee estes 40.3 40.8 39. 6 37. 2 39. 1 
inte italian aited ca nse hldr domme eines | 40. 7 41.3 39. 8 37. 4 38. 5 
as le | 40. 7 41.4 39. 7 37. 4 38. 3 
EER ae Sree ee he ee ee ee 40. 5 41.2 39. 6 35. 8 38. 0 
| RES RA Sak ESS Se era ene 41.0 41.9 39. 7 36. 3 38. 6 
re Ci ckccdicdednadsdenkehesedenstccnos 40. 2 40. 9 39. 1 34. 1 38. 2 
ke. donntinnibonbebeansueeanahes 40. 2 40. 9 39. 3 36. 3 38. 2 
a nd 40. 1 40. 8 39. 1 36. 0 38. 0 
Dé is tdweitbnbnereesaneoeemuneniad 39. 8 40. 5 38. 9 36. 2 38. 0 
a i 39. 7 40. 3 38. 9 36. 4 38. 0 
1 Aa eRe Se le SP AR Rata ANE ree a Te 40. 0 40. 5 39. 2 36. 9 38. 2 
ie eid hee iad i ere eo eee 39. 7 40. 0 39. 4 36. 8 38. 6 
| ECS ny Tare 40. 0 40. 3 39. 5 37. 4 38. 6 

i inate eh eae ia Maiden eel 40. 0 40. 3 39. 5 (*) (8) 

1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 3 Not available. 


2 Preliminary cstimates. 


Source: Department of Labor. 
97762—57 3 








AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


Average hourly earnings of production workers in manufacturing were $2.08 in September, up 1 cent from August 








and 7 cents higher than September 1956. 








DOLLARS PER HOUR 


DOLLARS PER HOUR 
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BUILDING CONSTRUCTION 


























EARNINGS IN CURRENT PRICES DIVIDED SY CONSUMER PRICE 
SOURCE: DEPARTMENT OF LABOR 














1.80 Lape oe a owe " 2.50 ) Seeeseeeeeseeeseeeeen fosdichicibcladaldeldadriadeliclidleledideldels 
1954 1955 1956 1957 1954 1955 1956 1957 
2.00 | ciceaetaieienceeaaamtiaanaaae aman 1.70 
| NONDURABLE MANUFACTURING | RETAIL TRADE 
1.90 } - | 
| 
CURRENT PRICES 
PP nrurmy 
80 | a ~ 
1956 PRICES 
70 } 
| 
| | 
60 WA UN 130 Apdo SUE Seeeeese seuss eeeeeeseneneeeees | 
1954 1955 1956 1957 1954 1955 1956 1957 


INDEX ON A 1956 BASE. 








COUNCIL OF ECONOMIC ADVISERS 








{For production workers or nonsupervisory employees} 


















































; Durable goods | Nondurable goods Building , 
Period Allmanufacturing; manufacturing manufacturing construction Retail trade 
Ti 
Current; 1956 | Current! 1956 |Current! 1956 |Current} 1956 |Current] 1956 

prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
EE Ee mene” $0. 633 | $1. 239 | $0. 698 | $1. 366 | $0. 582 | $1. 139 | $0. 932 | $1. 824 | $0. 542 $1. 061 
ELSE 1. 350 1. 525 1. 410 1. 593 1. 278 1. 444 | 21. 848 | 2 2.088 1. O88 1. 229 
a ers 1. 401 1. 599 1. 469 lL. Gre 1. 325 1. 513 1, 935 2. 209 1. 137 1. 298 
NE 1. 465 1, 655 1. 537 1. 737 1. 378 1. 557 2. 031 2. 295 1. 176 1. 329 

ETS a 7 1. 59 1. 66 1. G7 1. 75 1. 48 1. 55 2. 19 2. 29 1. 26 1. 32 

EERE: 1. 67 1. 71 1.77 1. 81 1. 54 1. 58 2. $1 2. 36 1. 32 1. 35 

RE Pee 1.77 1. 80 1. 87 1. 90 1. 61 1. 63 2. 48 2. 52 1. 40 1, 42 

i 1. 81 1. 83 1. 92 1. 94 1. 66 1. 68 2. 60 2. 63 1. 45 1. 47 

EPS aS 1. 88 1. 91 2. 01 2. 04 1.71 1.74 2. 66 2.70 1. 50 1. 52 

aE 1. 98 1. 98 2. 10 2. 10 1. 80 1. 80 2. 80 2. 80 1. 57 1. 57 

1956: August._......______ 1. 98 1. 97 2. 10 2. 09 1. 81 1. 80 2. 81 2. 80 1. 58 1. 57 

September__......__- 2. 01 1. 99 2.14 2.12 1. 82 1. 81 2. 84 2. 82 1. 59 1. 58 

| Sees 2. 02 1. 99 2.15 2.12 1. 83 1. 81 2. 86 2. 82 1. 59 1. 57 

November.._________ 2. 03 2. 00 2. 16 2.13 1. 84 1. 81 2. 87 2. 83 1. 59 3. 67 

December. .._____._. 2. 05 2. 02 2.18 2.15 1. 86 1. 83 2. 89 2. 85 1. 55 1.68 

1957: January_....._-...-- 2. 05 2. 02 2. 18 2.14 1. 86 1. 83 2. 92 2. 87 1. 61 1. 58 

February ......_..__- 2. 05 2. 01 2.17 2. 12 1. 86 1. 82 2. 91 2. 85 1. 61 1. 58 

March........._.__. 2. 05 2. 00 2.18 2.13 1. 87 1. 83 2. 91 2. 84 1. 62 1. 58 

iS aaa 2. 05 2. 00 2. 18 2. 12 1. 87 1. 82 2. 92 2. 84 1. 62 1. 58 

|S eS 2. 06 2. 00 2.18 2. 12 1. 88 1. 83 2. 94 2. 86 1. 64 1. 59 

Se 2. 07 2. 00 2.19 2.12 1. 89 1. 83 2. 94 2. 84 1. 66 1. 61 

i Se 2. 07 1. 99 2. 20 2. 12 1. 89 1. 82 2. 96 2. 85 1. 67 1. 61 

August?__________- 2. 07 1.99 | 2.20 2.11 1. 88 1. 81 2. 96 2. 84 1. 66 1. 59 

September ?_________ 2. 08 (*) 2. 21 (*) 1. 89 (*) (*) (*) (*) (*) 


1 Earnings in current prices divided by consumer price index on a 1956 base 
* Data beginning with January 1948 are not strictly comparable with t 


Source: Department of Labor. 


3 Preliminary estimates. 


hose for earlier periods. 4 Not available. 

















AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings in manufacturing rose to $83.20 in September, $1.39 higher than a year ago. 





























DOLLARS PER WEEK DOLLARS PER WEEK 
95 csiaeidimmmmmaemsieiamamais eth ee emai " 
DURABLE MANUFACTURING | BUILDING CONSTRUCTION 
CURRENT PRICES CURRENT PRICES {© ‘ 
{ 105 | rt 
| / | 
| 7 
| Vv 
| | i ft | 
Ny — 
| = int & 195 | | 
| - Ag prices | | 
| oe uA al | | 
95 | 7% t 
| i \ i 
| \v 
| 
| i | 1 } 1 } AA 
| | rn wal 90 & i m 
1954 1955 1956 1957 1954 1955 1956 1957 
Tt - RnR Pey ome egeemmmemamamaummmamemmuane 70 | avi : oman 
NONDURABLE MANUFACTURING RETAIL TRADE 
75 | 65 





CURRENT PRICES 


CURRENT PRICES=, 













































































| 
.' Flies | 
70 
| 
| 
65 |) 
60 we nw 50 WA ww 
1954 1955 1956 1957 1954 1955 1956 1957 
% CURRENT PRICES $87.46; 1956 PRICES $88.25 
'/ EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A 1956 BASE Counce Gr ECONOMIC AbeuEaE 
___ SOURCE: DEPARTMENT OF LABOR : 
[For production workers or nonsupervisory employees] 
; Durable goods | Nondurable goods Building 
Sested All manufacturing manufacturing manufacturing construction Retail trade 
aaa Current} 1956 |Current} 1956 |Current; 1956 |Current; 1956 |Current| 1956 
prices | prices‘ | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
ie <<. .tudused ou ouauuain $23. 86 | $46. 69 | $26. 50 | $51. 86 | $21.78 | $42. 62 | $30.39 | $59. 47 | $23. 14 $45. 28 
SEE tee 54. 14 61. 18 57. 11 64. 53 50. 61 57. 19 | 268. 85 | 277. 80 43. 85 49. 55 
eer 54. 92 62. 69 58. 03 66. 24 51. 41 58. 69 70. 95 80. 99 45. 93 52. 43 
Ee ee 59. 33 67. 04 63. 32 71. 55 54, 71 61. 82 73. 73 83. 31 47. 63 53. 82 
ea 64. 71 67. 76 69. 47 72. 74 58. 46 61. 21 81. 47 85. 31 50. 65 53. 04 
Se eye ete 67. 97 69. 57 73. 46 75. 19 60. 98 62. 42 88. 01 90. 08 52. 67 53. 91 
| ee eee 71. 69 72. 78 77. 23 78. 41 63. 60 64. 57 91. 76 93. 16 54. 88 55. 72 
RRR 71. 86 72. 73 77. 18 78. 12 64. 74 65. 53 94, 12 95. 26 56. 70 57. 39 
iris tiaskks Sonn moras eae 76. 52 77. 69 83. 21 84. 48 68. 06 69. 10 96. 29 97. 76 58. 50 59. 39 
| EE ee a eee 79. 99 79. 99 86. 31 86. 31 71. 10 71.10 | 101.92 | 101. 92 60. 60 60. 60 
1066: Ausust.............. 79. 79 79. 39 85. 68 85. 25 71. 68 71.32 | 104.53 | 104. 01 61. 78 61. 47 
September__-.______-_ 81. 81 81. 16 88. 38 87. 68 72. 44 71. 87 | 106. 22 | 105. 38 61. 22 60. 73 
OS ee 82. 21 81. 15 89. 01 87. 87 72. 65 71. 72 | 106.96 | 105. 59 60. 90 60. 12 
November............ 82. 22 81. 08 88. 99 87. 76 72. 86 71.85 | 102.75 | 101. 33 60. 42 59. 59 
December........_.- 84. 05 82. 81 91. 34 89. 99 73. 84 72.75 | 104.91 | 103. 36 59. 83 58. 95 
1067: danvary............. 82. 41 81. 03 89. 16 87. 67 72. 73 71. 51 99. 57 97. 91 61. 50 60. 47 
Peuruary............ 82. 41 80. 64 88. 75 86. 84 73. 10 71. 53 | 105. 63 | 103. 36 61. 50 60. 18 
MG cs imcnucamend 82. 21 80. 36 88. 94 86. 94 73. 12 71. 48 | 104. 76 | 102. 40 61. 56 60. 18 
| ree 81. 59 79. 44 88. 29 85. 97 72. 74 70. 83 | 105. 70 | 102. 92 61. 56 59. 94 
SEIT ERIE 81. 78 79. 48 87. 85 85..37 73. 13 71.07 | 107.02 | 104. 00 62. 32 60. 56 
0 eee 82. 80 80. 08 88. 70 85. 78 74. 09 71. 65 | 108.49 | 104. 92 63. 41 61. 32 
I lied a ted meabiacks tienivn 82.18 79. 02 88. 00 84. 62 74. 47 71. 61 | 108.93 | 104. 74 64. 46 61. 98 
August *............ 82. 80 79. 54 88. 66 85. 17 74. 26 71. 34 | 110. 70 | 106. 34 64. 08 61. 56 
September *_________} 83. 20 (4) 89. 06 (4) 74. 66 (4) (4) (4) (4) (4) 
1 Earnings in current prices divided by consumer price index on a 1956 base. 3 Preliminary estimates. 
? Data beginning with January 1948 are not strictly comparable with those for earlier periods. 4 Not available. 


Source: Department of Labor. 





PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


The index of industrial production (seasonally adjusted) is estimated at 144 (1947-49=100) for September, 1 
point below the revised index for August and the same as a year ago. 
























































































ee —_—_—_—_=_= 
INDEX, 1947-49=100 INDEX,1947-492100 | 
180 180 
SEASONALLY ADJUSTED j 
ri. | 
60 , r* | Fm ms ‘eo | 
ee ar =F 1" * ) | 
wu \ UpuRABLE MANUFACTURES ai a | 
a ” a Fd iv) | 
ff \ Ps ¥ 
140 4140 | 
NONDURABLE | 
MANUFACTURES 
f { | 
| 
120} 120 
BK | 
\/ \_/pmineracs | 
{AM | 
100 100 | 
| | 
| 
| | 
eo lirritditititiilit | titi il phi tt tt tt tit eo | 
1951 1952 1953 1954 1955 1956 1957 | 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS | 
[1947-49= 100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Total Durable | Nondurable 
LL 58 57 49 | 66 68 
i os necedooconcen 104 103 | 104 | 102 106 
ei. oe ee ceendaueckocos 97 97 95 | 99 94 
iets a6 pe cenknebeesneonencooceocen 112 113 116 111 105 
EET CR Sean Aaah de Atacand wom x 120 121 128 114 115 
i, oo eee eeeneeseoeccooece 124 125 136 114 114 
nn mem eneccccocce 134 136 153 118 116 
ed ciniinneasbosesencecsouceceese 125 127 137 116 111 
te enn endsecoccceeecececece 139 140 155 126 122- 
i a 143 144 159 129 129: 
CC EEE 143 144 158 130 130. 
EE 144 146 162 130 131 
hie een ameneccaoosecooes 146 147 163 131 131 
a temwecence 146 147 165 129 130: 
ES EE ee 147 149 167 130 130 
1957:4 January............. a ae 146 147 164 131 131 
el ie Ds ea wennocce 146 148 164 131 133 
ee eo 8 cc ecacecce 145 147 162 131 133. 
Fy gy ARR De ne nk Ceamoccaoce 143 145 160 129 130: 
ih oth ded hetadeascumsascceceso 143 145 159 130 130: 
EE Oe 144 146 162 - 130 127 
ee  cocmbococecce 144 146 161 130 127 
Mierwccecowssseceswescsscs 4... ee 145 147 162 131 130: 
EE nl 144 146 159 132 12% 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 





PRODUCTION OF SELECTED MANUFACTURES 


Production of most durable manufactures dropped in Saptaniver while nondurables continued close to August rates. 






































































mene. ion-aene. SEASONALLY ADJUSTED INDEX, 1947-49 = 100, SEASONALLY ADJUSTED 
[ | [ OS _ 
220 160 
| TRANSPORTATION sides ditiiaian 
EQUIPMENT \ ~. 
\ {~ ~~ -_ 
200 | 140 A+—__~—} \ 
| i V \ s o 
| | - / . " | | Nee 
| | MY chat une dh 
180 } 120 TA A } 7 ———T ome \/ | | “ct ] \ A 
| é“\ / AND PRODUCTS | me 8 
/ 
160 l | L sae ie 100 | ! ! T ul J 
| 200 180 -— ————$__—_ _— 
| CHEMICAL AND PETROLEUM 
| PRODUCTS | 
| 
| 180 160 
| enter menial PAPER AND sree ees ne 
| PRINTING “ore | 
| ” | FABRICATED = — 
METAL 
| PRODUCTS ci as—i(iti‘ ne 
secsonseatoente™ FOODS, BEVERAGES, 
| cr am al | AND TOBACCO | 
140 a N : ay atin Se * 120 }* | 
of a a P-o-o 
| Y\ay aS. yA gt” 
\ as ail meanneee — JA Now emre—pnre | 
| 120 |e | = 100 _— TEXTILES AND APPAREL ! 
| ET LT RT RT ETE ORES Crean em ee oe ae Oe ee UNS We OBE WM OY sO | 
| 1954 | 1955 1956 1957 1954s 1955 | 1956 | 1957 
L SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. ait ca 
[1947-49=100, seasonally adjusted] 
Durable manufactures Nondurable manufactures Sen, 
. Fabri- Transpor-| Lumber : Paper | Chemical| Foods, sumer 
unat Primary| cated | Machin-| tation and ~—e and jand petro-| bever- || durable 
metals metal ery equip- prod- anparel print- leum__jages, and|| goods 
products ment ucts PP ing products | tobacco 
a iWibenwawns 54 52 38 47 80 80 66 49 EE 
0 ee 107 104 104 102 106 103 103 103 100 102 
Di nivkedcnadnenncas 90 93 93 102 93 97 101 100 100 101 
Pi ctiaskasesenensadl 115 115 114 120 113 110 114 118 103 133 
0 en 126 122 130 135 113 106 118 132 105 114 
0 ee ee 116 121 147 154 111 105 118 133 106 105 
Se 132 136 160 189 118 107 125 142 107 127 
Sn 108 123 142 175 115 100 125 142 106 116 
a 140 134 155 203 127 109 137 159 109 147 
ee 138 135 171 199 123 108 145 167 112 131 
1956: August......-.- 125 134 175 191 130 107 147 167 113 127 
September-_____- 148 139 175 193 126 108 145 168 113 123 
October_....--- 147 140 175 203 120 111 148 167 113 123 
November. --.-- 146 139 175 216 119 105 147 168 113 132 
December--_.__-- 145 141 177 223 117 106 147 170 113 141 
1957:1 January... -- 144 137 173 221 114 104 148 174 111 137 
February --.---- 143 138 172 224 113 105 147 172 113 138 
RRVOR casaccanne 137 137 172 222 111 105 147 171 113 134 
) er 134 140 166 217 113 104 147 172 110 124 
| ree 132 136 168 213 115 105 148 174 111 124 
See 132 139 171 215 125 106 148 170 112 129 
| eee 133 141 173 210 114 104 146 173 114 129 
August. ......_- 136 140 172 211 121 105 150 173 114 133 
September _ -___- 134 140 168 207 117 106 150 174 114 127 






































1 Preliminary estimates. 


Source: Board of Governors of the Federal Reserve System. 


17 








WEEKLY INDICATORS OF PRODUCTION 


Automobile production declined sharply in September on account of model changeovers. 


Freight carloadings and 


production ot paperboard end electric power also declined. Output of steel showed little change while coal increased. 
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Electric Bituminous} 
™ | ‘re , t 
Steel produced power coal mined | ae rapeghaned 
Period |Chousands!| Percent of| distributed (thousand:' id 


‘thousands | (thousands 























Cars and trucks 
assembled (thousands) 














of net | theoretical! (millions of | of short (“op oo. “occas ae 
| tons | capacity ' |kilowatt-hours;| tons)? | # — vedbeateted Fetal ane rou’: 
Weekly average: | | | 
a 2, 141 | 94. 9 8, 246 1, 521 | 735 241 | 141.1) 118.0) 23.2 
oe 1, 694 | 71.0 8, 883 1, 303 652 236 | 125.6 | 106.0! 19.7 
| ee 2, 245 93. 0 10, 318 1, 542 724 269 | 176.7 | 152.7 | 24.0 
| Ti tithendccns ess 2, 204 89. 8 11, 292 1, 690 728 274 | 182.8 | 111.6 21.2 
| 1956: September-..._.- 2, 435 99. 2 11, 285 1, 674 789 257 | 63.2 | 47.6 15. 6 
October... - - ...- 2, 494 101. 6 11, 371 1, 773 817 280 | 108.6 | 88.0 20. 6 
November... ._-- 2, 460 100. 2 11, 656 1, 783 735 269 | 157.9 | 136.7 21.3 
! December - -.-- - - 2, 452 99. 9 11, 922 1, 791 660 265 | 166.0 | 145.1 20. 9 
j 1957: January------.- 2, 485 7. 4 12, 257 1, 693 643 244 | 153.9 | 133.9 20. 0 
February --- --. - 2, 497 97. 5 11, 919 1, 642 668 273 | 166.1 | 143.1 23. 0 
| =e 2, 390 93. 4 11, 734 1, 635 686 283 | 158.9 | 137.5 21. 4 
' i kehdesce+< 2, 288 89. 4 11, 546 1, 654 674 275 | 148.3 | 124.6 23. 7 
ciel didene 2, 210 86. 4 11, 325 1, 607 712 279 | 138.9 | 116.6| 22.2 
agra 2, 189 85. 5 11, 989 1, 685 740 275 | 148.0 | 124.9 23. 1 
eae 2, 016 78. 7 12, 009 1, 649 690 228 | 128.7 | 108. 4 20. 3 
OS 2, 084 81. 4 12, 162 1, 597 749 287 | 139. 4 | 119.5 19. 9 
September *___- 2, 102 82. 1 11, 828 1, 698 713 278 84. 3 40. 1 | 14,2 
Week ended: | 

1957: September 7-_-- 2, 073 81.0 11, 678 1,716 646 215 | 108. | 90. 7 | 17.4 
14__- 2, 097 81.9 11, 947 1, 683 741 299 | 102.6 | 85.8) 16.8 
= 2, 101 82. 1 11, 991 1, 678 725 296 65. 8 52. 4 | 13. 4 
2, 105 82. 2 11, 697 1, 709 739 301 60.8 | 51.6 | 9.2 
October = 2,115 82. 6 11, 564 31, 650 748 | 299 33.7 | 22.0 | Se 
123__ 2, 105 82. 2 411, 709 : 742 300 54. 3 35. 9 | 8. 4 

1934 2, 092 5 ) a a ee ee : 














ly average for week. 


H 1 Percent of capacity based on weekly net ton capacity of 2,254,459 beginning January 1, 1953; 2,384,549 beginning January 1, 1954; 2,413,278 beginning January 1, 
1066; cease beginning January 1, 1956; and 2,559,631 beginning eer 3 <A 1, 1957, 
3 Preliminary. 


4 Not charted. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 
Association, and Ward’s Automotive Reports. 
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NEW CONSTRUCTION 


Total construction expenditures (seasonally adjusted) rose in September to a new all-time high. Both private resi- 
dential and public construction outlays increased, while private nonresidential expenditures declined slightly. 





























































































BILLIONS OF DOLLARS = a _ BILLIONS OF DOLLARS 
$0 SEASONALLY ADJUSTED ANNUAL RATES ot ie Re es - 50 
TOTAL NEW CONSTRUCTION 
40 40 
\ 
aeo*%e** 
30 30 
PRIVATE 
20 20 
PUBLIC 
\ ete ll 
— pS se ee ep et ome ew meee ania 
10 eee : ’ ' ; : + 10 
/_ 
1@) an a vo er Ne Oe Yee Wan we ea ae ae ae RT Yan over var ee eT TGR WUT VOT ST NEW OR QS YOO OT SOR PC WO TORSO EWTN ORY Wet YO Wf Stith © 
20 _ pane stot chs eeie. 4 | 20 
“fonweweeeee se tecerce getty, 
tite dau ls |) uu 
6 a $ 10 
OTHER PRIVATE | 
ee ere ee haha PT Nae ao) Tey va eee ve ae ee a Ae woes ese we Ee ee ee ee ae I a ae ae ae! Oe tar ry ee ee ee ee ae ee ie) | 
1951 | 1952 ‘i 1953 1954 1955 | 1956 | 1957 | 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR ur N ISER 
[Billions of dollars] 
Total new Private Federal, Construction contracts! 
Period construc- Total Residential State, and 3 Sil 3 
re sae private (nonfarm) Other sade 48 States 37 Eastern States 
|| eee: a 2 4.4 27 ie = |p, Ree eee 
BUS Said whe ee 30. 0 23. 0 14. 1 8.9 a: tS es 
ON a edie sas Era chs racine 34.8 23. 8 12.8 11.0 amen | 
a eee | 25. 7 13.8 11.9 lk 2 fe 
es ae a ahs nia ae ty ets 39. 6 27.7 15. 4 12.3 if, | eee 2 a 
| ES hee 44. 6 32. 6 18. 7 13. 9 Ca) == 2 eee 
SG car tcncnnwmaceweces 46. 1 33..2 17. 6 15. 6 12.8 31. 6 ot 
Annual rates 
Seasonally adjusted annual rates , Seasonally 
Unadjusted adjusted 
1956: August............ 46. 3 33. 4 17. 6 15. 8 13. 0 385. 4 25. 8 26. 5 
September -_-__----_-- 46. 3 33. 2 17. 5 15. 7 13. 1 30. 9 25. 3 23. 4 
October........... 46. 7 3a.3 17. 4 15. 9 a3 29. 3 22. 4 22. 3 
November. ____---- 46. 7 33. 9 17. 6 16. 2 12.9 28.5 gr. 7 24.8 
December.......... 46. 8 33. 6 1d ae 16. 1 13. 3 24.7 19. 9 20. 8 
1967: danuary. ....6..5. A 46.8 32. 6 16. 9 16.7 14. 2 $7.6 21. 3 27.0 
PeDrVUary ....s-s=.~~ 46. 2 32. 7 16.8 16. 0 13. 5 25.9 20. 6 29. 7 
i 46. 7 32.8 16. 7 16. 2 13. 9 86. 9 29. 4 29. 2 
OO ES eee 46. 7 32.7 16. 3 16. 4 13. 9 83. 3 25. 8 22. 3 
RE wires 46. 9 33. 0 16. 0 17. 0 13. 9 40.8 82. 1 27.9 
DRE te 47.3 33. 2 16.2 17. 0 13. 9 388.9 29. 1 26. 8 
1 ee 46. ¢ 32. 8 16.3 16, 5 13. 5 84. 8 $7. 6 24. 7 
August. - 47.6 33. 4 16.5 16. 9 14. 3 33. 8 27.3 28. 0 
September 4 18. 2 33. 6 16.8 16.8 14. 6 , OC ee ‘ 
































wie 1 pene by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. Omits small contracts, and covers rural areas less 
ully than urban. 


2 Series begins January 1956. The 37 Eastern States data are probably indicative of the 48 States trend for other periods. 
3 Revised series beginning January 1956; not comparable with prior data. 
4 Preliminary estimates. 


Norte.—Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 
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HOUSING STARTS AND APPLICATIONS FOR FINANCING 


Private nonfarm housing starts (seasonally adjusted) decreased slightly in September. 
moderately from August levels and VA appraisal requests dropped substantially. 





FHA applications declined 
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Yy SEE FOOTNOTE 2 ON TABLE BELOW 











SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA) 
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New nonfarm housing starts Proposed home construction 
: Private, 
Period Publicl Privately financed seasonally | Applications Requests 
Total He el Government programs adjusted | for FHA com- for VA 
Total Total!| FHA! VA —— mitments 2 appraisals 

Annual total: 1950_.-| 1, 396. 0 43.8 | 1, 352. 2 686. 7 ee 1° GE lesendeoess 397. 7 (4) 
1953_.-| 1, 103.8 35.5 | 1, 068.3 408. 5 252. 0 Pk  Teeecseuees 253. 7 251. 4 
1954__-| 1, 220.4 18.7 | 1, 201.7 583. 3 Sh. Me lesccccwess 338. 6 535. 4 
1955_-.-| 1,328.9 19.4 | 1,309.5 | 669.6 BPR | Be © lcecoccccss 306. 2 620. 8 
1956_.-} 1, 118.1 24.2} 1,093.9 | 460.0 18 }* 197. 7 401.5 

Monthly average: 1950-- 116. 3 2. 6 112. 7 57. 2 40. 6 ie loneapegees 33. 1 (*) 
1953-- 92. 0 3. 0 89. 0 34. 0 21.0  . 7 =n 21.1 21.0 
1954_ 101. 7 1.6 100. 1 48. 6 23. 0 ) 28. 2 44. 6 
1955_. 110.7 1.6 109. 1 55. 8 23. 1 45 2 Sone 25. 5 51.7 
1956_. 93. 2 2.0 91.2 38. 3 15. 8 kf SR re 16. 5 33. 5 
1956: August-_..------ 103. 9 a 103. 2 43. 1 18. 6 24, 4 1, 136 16. 2 36. 5 
September. - - -- 93. 9 3. 2 90. 7 39. 1 15.1 24. 0 1, 008 13. 4 30. 0 
tober... -..- 93. 6 2.4 91.2 39. 4 15. 5 24. 0 1, 052 13. 3 29. 7 
November---_..- 77.4 4 77.0 29.9 12. 1 17.8 1, 027 10. 0 21.9 
December. - - - -- 63. 6 i 62. 9 24. 6 9. 6 15.0 1, 020 —e 19. 0 
1957: January--..-.-- 63. 0 2.9 60. 1 19. 7 7.7 12.0 962 10. 5 18. 9 
February-- ----- 65. 8 2.7 63. 1 19. 2 9.3 9. 9 9365 12. 1 20. 2 
a 87. 0 7.7 79. 3 22. 7 11.3 11. 4 933 16. 2 19. 5 
EE 93. 7 2.3 91.4 25. 6 12. 1 13. 5 962 16.8 19. 4 
re ns a0 es 103. 0 6. 1 96. 9 27. 0 14.9 12.0 994 16.9 16. 6 
Ptenccecnne 99. 9 5. 4 94. 5 28. 3 15. 3 13. 0 995 16. 6 13.7 
ES 5 96.0 55.8 5 90. 2 28. 0 15. 7 12, 3 5 980 18. 4 14.0 
August_-_-_-_--- 595.0 52.4 5 92. 6 29. 3 17. 7 11. 6 5 1,010 22. 3 14.5 
September 5___- 90. 0 2. 0 88. 0 28. 2 16. 4 11.8 990 20. 4 8.9 





1 Excludes armed forces housing: 2,567 units in 1956 and 4,736 units in the 


9 months of 1957. 


# Units represented by mortgage applications for new home construction. 


3 Partly estimated. 
4 Not available. 
5 Preliminary estimates. 


Sources: Department of Labor, Federal Housing Administration (FHA), and Veterans’ Adininistration (VA). 





SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Manufacturers’ inventories (seasonally adjusted) remained unchanged in August, while sales and new orders declined. 
Trade inventories increased by $200 million; sales were unchanged. According to preliminary estimates, retail sales 
in September dropped $300 million. 
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© Lede Se ea ae ee ee rr ee ee i veo e 100 4 | 
1954 1955 \ 1956 i 1957 1954 1955 | 1956 | 1957 
* MANUFACTURING, RETAIL TRADE, AND WHOLESALE TRADE 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 

ee to a Manufacturing Wholesale Retail Department stores 

Pesied Sales 1 | Inven- Sales 1 Inven-| New Sales! Inven- | gaiog1 | InVveD-| gales t Inven- 

tories 2 tories 2] orders!| 8" | tories 2 tories ? tories * 
sans ss Index 1947-49 = 100, 

Billions of dollars, seasonally adjusted | seasonally adjusted 
REE urs 34. 5 51.8 16. 4 28. 9 15. 9 i 7. 6 10. 9 15.3 98 99 
eer... 39. 7 62. 8 19. 3 34. 3 21. 0 8. 9.1 12. 0 19. 3 105 109 
See 444.7 | 473.8 22. 3 42.8 24. 5 9. 4 9.7 | 413.0 | 421.2 109 128 
0 eee ee 45. 9 75. 4 22. 8 43. 8 23. 6 9. 6 10. 0 13. 5 21.6 110 118 
i ie aac ainda Ge ere 48. 4 78.6 24. 5 45. 4 23. 1 9. 8 10. 5 14. 1 af 112 126 
oe 47.4 75. 5 23. 5 43. 0 22. 5 9. 7 10. 4 14.1 22. 1 111 122 
ern een renters 52. 3 81. 7 26. 3 46. 4 21.32 10. 6 11.4 15. 3 23. 9 120 128 
TERS ee ee re 54. 8 89. 1 27. 7 52. 3 28. 3 11.3 13. 0 15. 8 23. 9 125 139 
BOG! Wy. c ses cocescces 53. 9 86. 2 26. 8 50. 0 5 a 11. 2 12. 3 15. 9 23. 8 129 138 
(eer 55. 0 86. 6 27.6 50. 4 31.1 11.3 12. 5 16,1 23. 7 129 141 
September - - ---- _.-| 542 86. 9 27.1 50. 8 26. 8 2 ae 12. 6 15. 9 23. 4 129 139 
October__........--] 55.9 87. 8 28. 7 51.8 28. 8 11. 4 12. 7 15. 9 23. 3 122 142 
November - -- ----- 56. 3 88. 5 28. 5 52. 2 30. 0 11.6 12. 8 16. 2 23. 5 131 142 
December--- ------- 57. 0 89. 1 28. 8 52. 3 29. 0 11.8 13. 0 16. 3 23. 9 129 142 
i, nr 57.9 | 89.3 30.0} 52.4 28. 9 11. 6 12. 9 16. 3 24. 0 125 141 
February - --------- 57. 4 89. 6 29. 5 52. 9 28. 6 11.5 12.8 16. 4 23. 9 125 139 
Mareh.........=-..- 56. 2 89. 9 28. 4 53. 3 28. 1 11.4 12. 8 16. 3 23. 7 Lay 141 
2s teh ney 56. 4 90. 1 28. 7 53. 7 27.9 is 12.8 16. 4 23. 7 122 141 
| Ra seers 56. 8 90. 6 28. 6 53. 9 28. 4 11.5 it eg 16. 6 23. 9 125 140 
2 een: 56. 4 90. 7 28. 1 53. 9 27.1 11. 4 127 16. 8 24. 1 127 143 
CS eee 57. 4 91.0 29. 0 54. 1 27.3 11. 4 12.7 17.0 24. 1 132 143 
MME Foon cone was 57. 0 91. 2 28. 6 54. 1 27.2 11. 4 12.8 17. 0 24.2 134 143 
OE EEE SEP Pe Se ee ee ee ty ee 2 

1 Monthly average for year and total for month. 4 New series beginning with 1951; not comparable with previous data. 


2 Book value, end of period, seasonally adjusted. 
3 Book value, end of period, except annual data, which are monthly averages. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 


$ Preliminary estimates. 


2l 








MERCHANDISE EXPORTS AND IMPORTS 


For the first 8 months of 1957, commercial exports (merchandise exports excluding grant-aid shipments) were 20 percent 
higher and imports about 2 percent higher than in the corresponding period of 1956. 
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2,000 2,000 
1,800 F —j 1,800 
+ | 
MERCHANDISE EXPORTS : 5 | 
1,600 _EXCLUDING _GRANT- Ald SHIPMENTS // : H $ 1,600 | 
TOTAL MERCHANDISE EXPORTS Ad : 
ui’ | 
1,400 : 1,400 | 
1,200 1,200 | 
1,000 1,000 
800 800 
i TOTAL MERCHANDISE IMPORTS | | 
600 ROPE OVEWS FVTETS HOW ET OS AE MT TTS: Ree 600 
1951 1952 1953 | 1954 | 1955 1956 1957 
Y SEE FOOTNOTES | AND 2 ON TABLE BELOW * SEE VALUES FOR MARCH IN TABLE BELOW. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
| Millions of dollars] 
Merchandise exports Excess of exports 
over imports 
: Merchandise 
Period Grant-aid Excluding Excludin 
Total ant-aid imports ng 
shipments ! Total grant-aid 
shipments shipments 
1936-38 monthly average_......--- 247 (?) (?) 207 40 (?) 
1949 monthly average__........--- 1, 004 (2) (?) 552 452 (2) 
1950 monthly average. ........_--- 856 24 833 738 118 95 
1951 monthly average...........-- 1, 253 89 1, 164 914 339 250 
1952 monthly average_____...-_--- 1, 267 166 1, 100 893 374 207 
1953 monthly average__........--- 1, 314 293 1, 022 906 408 116 
1954 monthly average_-_-._-...----- 1, 259 188 1, 071 851 408 220 
1955 monthly average._....-.....-. 1, 296 105 1, 191 949 347 242 
1956 monthly average. _........--- 1, 590 146 1, 443 1,051 538 392 
a 1, 639 351 1, 288 1, 052 587 236 
tt pitnachancheonaes 1, 535 158 1, 377 1, 055 480 322 
SE 1, 533 107 1, 426 995 538 431 
EE 1, 670 110 1, 560 1, 121 550 439 
November_.._.......-...--- 1, 543 120 1, 423 987 556 437 
December._..............--- 2, 002 123 1, 879 1, 059 943 820 
on cc ccocccecceccs 1, 680 97 1, 583 1, 113 568 470 
EE ae 1, 610 121 1, 489 993 617 496 
ae 2,151 129 2, 022 1, 131 1, 020 891 
a ae 1, 864 84 1, 780 1,118 746 662 
SERGE 1, 813 102 1, vil 1, 104 709 607 
EE ee eee 1, 786 134 1, 652 983 803 669 
oe ee ncwne 1, 694 187 1, 507 1, 145 549 362 
Eee 1, 678 141 1, 537 31,031 3 647 3 506 























ith 1950, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 


3 Not 


Note.—Detail will not necessarily add to totals because of rounding. 


‘Beginning w: 
Program. Shipments for the first 6 months of the program (J uly-December 1950) amounted to 282 million dollars. 
available. 2 Preliminary estimates. 


Sources: Department of Commerce and Department of Defense. 








PRICES 
CONSUMER PRICES 


The average of consumer prices rose 0.2 percent in August. All major categories rose slightly. The largest rise, 0.4 
percent, was in food prices. 













































































































INDEX, 1947-49=100 INDEX, 1947-49=100 
140 140 
a 
TRANSPORTATION es 
130 -———_— eneioecees S55 fe . une ; " 4130 
we rt a 
Pa 
RENT—*/ 
+120 
ALL TEMS 
™~ oe Pd * : 
pop ooces 
Ao 
Poo o-o-g 0 al y, — 
ho~o5-o-0-0-F a 
APPAREL 
100 100 
ee ee eee ae ea ae ee er “scenes sae eas | 90 
1951 1952 1953 1954 1955 1956 1957 
SOURCE. DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS ss 
[1947-49 = 100] 
‘ Reading| Other 
Housing Trans- : 
All Medical | Personal; and goods 
Period items | Food Apparel | porta- | “cere care | recrea- | and 
Total’) Rent tion tion | services 
Pc ccesnadddensewacene 59. 4 47.1 76. 1 86. 6 52. 5 70. 2 72. 6 59. 6 63. 0 70. 6 
eee rne 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101. 3 100. 4 100. 5 
ee cee 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101.1 104. 1 103. 4 
ee 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
CP céccccusabannn mee kee 111.0 112. 6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
eee 113. 5 114. 6 114. 6 117. 9 105. 8 126. 2 117. 2 111. 8 107. 0 115. 4 
ee te 114.4 112. 8 117.7 124. 1 104. 8 129. 7 121. 3 112. 8 108. 0 118, 2 
8 ee 114. 8 112. 6 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
(ee 114. 5 110. 9 120. 0 130. 3 103. 7 126. 4 128. 0 115. 3 106. 6 120. 2 
ee ae 116. 2 111.7 121.7 132. 7 105. 5 128. 7 132. 6 120. 0 108. 1 122. 0 
See Gia asadnduesdcecss 117. 0 114 8 121. 8 133. 2 105. 3 127. 7 132. 7 120. 1 107. 7 122, 2 
OO nn 116. 8 113. 1 122. 2 133. 2 105. 5 128. 5 133. 3 120. 3 107. 9 122. 1 
September___.-...--- 117.1 113. 1 122. 5 133. 4 106. 5 128. 6 134. 0 120. 5 108. 4 122. 7 
October_......------ 117. 7 113. 1 122. 8 133. 4 106. 8 132. 6 134. 1 120. 8 108. 5 123. 0 
November________--- 117. 8 112. 9 123. 0 133. 8 107. 0 133. 2 134. 5 121. 4 109. 0 123. 2 
December.__..---_-- 118.0 112.9 123. 5 134. 2 107. 0 133. 1 134. 7 121.8 109. 3 123. 3 
1067; Janvary........<<... 118. 2 112. 8 123. 8 134. 2 106. 4 133. 6 135. 3 122. 1 109. 9 123. 8 
Co 118. 7 113. 6 124. 5 134, 2 106. 1 134. 4 135. 5 122. 6 110. 0 124. 0 
ee 118. 9 113. 2 124. 9 134. 4 106. 8 135. 1 136. 4 122. 9 110. 5 124. 2 
ano 119. 3 113. 8 125. 2 134. 5 106. 5 135. 5 136. 9 123. 3 111.8 124, 2 
| ee 119. 6 114. 6 125. 3 134. 7 106. 5 135. 3 137. 3 123. 4 111. 4 124. 3 
CS ee 120. 2 116. 2 125. 5 135. 0 106. 6 135. 3 137. 9 124. 2 111.8 124 6 
ee 120. 8 117. 4 125. 5 135. 2 106. 5 135. 8 138. 4 124. 7 112. 4 126. 6 
RM ccccecxcuascde 121.0 117.9 125. 7 135. 4 106. 6 135. 9 138. 6 124. 9 112. 6 126. 7 
1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, etc. Source: Department of Labor. 
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WHOLESALE PRICES 


The average of prices in prima 


d 


markets fell 0.3 percent in September. 


The largest decline, 2.0 percent, was in farm 















































































products. Processed food and industrial prices also decreased slighily. 
INDEX, 1947-49=100 INDEX,1947-49=100 
i140 140 
130 - 130 
| g os 
oo” 
seis | OTHER THAN FARM rr. ae | ats 
PRODUCTS AND FOODS P 
in ele ee 
WoO’ —-——.- $$$ _—_____—____—4 110 
Veen] \ NS | ~ ALL COMMODITIES 
\ . aE ‘I een tee, + me, ss. Lott tone 
\ \~processeoroons F ea 00 
00 ——— . a 
Vv Vy AA jn” \ oo 
Vv \ / \ my 
- | 
r A a 
FARM PRODUCTS \ ‘Sd VA = 7 \ 
90 - — Se soe At fJ 90 
WA / “ es 
. | 
A ’ oi 
‘\ 
80 L be ttt tt i) 80 
195i 1952 1953 1954 1955 1956 1957 
oes, € EPARTMENT COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
Other than 
Period All com- Farm Processed (farm products 
modities products foods and foods 
(industrial) 
a a a a a i a el 60. 1 36. 5 43. 3 58. 1 
EE PERE SE ERR Pave Nan OU nO IT 104. 4 107. 3 106. 1 103. 4 
a cl 99. 2 92. 8 95. 7 101, 3 
RL TE A NaN ota a IN ee RN EIT 103. 1 97. 5 99. 8 105. 0 
i i tema 114.8 113. 4 111.4 115. 9 
a a ei eimmernineinel 111. 6 107. 0 108. 8 113, 2 
A a nee a ee RENN a 110. 1 97.0 104. 6 114. 0 
Ss Te IE mane eee nee EINEM 110. 3 95. 6 105. 3 114. 5 
I a i nmin 110. 7 89. 6 101. 7 117. 0 
ei 114.3 88. 4 101.7 122. 2 
a ile Se ee een 114.7 89. 1 102. 6 122. 5 
I i a hha beans eh eek 115. 5 90. 1 104. 0 123. 1 
ETN a am een MenIane ea mipurey nemo 115. 6 88. 4 103. 6 123. 6 
Ne cea Cel a tenewekueaeanee 115. 9 87.9 103. 6 124, 2 
ARTETA RE Ea a eee eee Ee 116.3 88. 9 103. 1 124.7 
I 116.9 89. 3 104. 3 125. 2 
ERT A ET AAA RT ID 117.0 88. 8 103. 9 125. 5 
Te ee el 116. 9 88. 8 103. 7 125. 4 
I Sa Sr ate ee as ei gaa daeceeeuue 117. 2 90. 6 104. 3 125. 4 
i lia a i i i ee ees 117. 1 89. 5 104. 9 125. 2 
ie ed hee re Se ee Enea 117. 4 90. 9 106. 1 126. 2 
I eee ha a ee a ot eae ee Sam ee 118. 2 92.8 107. 2 125. 7 
i ree a oa gigth ke xe a ase eed 118. 4 93. 0 106. 8 126. 0 
i a a eee abeaaenee 118. 0 91.1 106. 5 125. 9 
Week ended: ! 
ee bende anaeaccesacus 117.6 91.3 105. 0 125. 7 
EE EE a ee 117. 6 91.5 104. 9 125. 7 








1 Weekly series based on smaller sample than monthly series. 
Source: Department of Labor. 


PRICES RECEIVED AND PAID BY FARMERS 


In the month ended September 15, the index of prices received by farmers declined seasonally 3 points while the in- 
dex of prices paid (including interest, taxes, and wage rates) rose 1 point. The parity ratio was down 1 point. 



















































































——SSS==_ 
INDEX ,1910-14= 100 INDEX 1910-14 =100 
— eee oe | 
PRICES PAID, INTEREST, TAXES, | 
AND WAGE RATES { 300 
\ acm 
NON ed mn 
+ + {275 
| 250 
PRICES RECEIVED 
(ALL FARM PRODUCTS) 
| | | 225 
| | | 
| | | 
soo Littttbeie tit trptt tipi t t ee I ee ee, ee Pee 
125 -— 7] 125 
PARITY RATIO Y | 
100 }- | !00 
| 
roLitiiidiiit tit ee LL) 2s 
| 195! | 1952 1953 1954 | 1955 | 1956 | 1957 
| 4/ RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES, AND WAGE RATES. 
| SOURCE DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 
Prices received by farmers Prices paid by farmers 
All items, 
Livestock interest, Family Produc- Parity 
Period All farm — and taxes, and living tion ratio ! 
products ies products | wage rates items items 
(parity 
index) 
Index, 1910-14=100 
i tindbhedstanneerewenskeeiisewe 95 82 107 123 120 121 77 
Dl tentcsnesugsetedsdeheoumeeenes 287 255 315 260 251 250 110 
ae ee 250 224 272 251 243 238 100 
1950-_. - - - welewe ckhettndeiadeieddne’ 258 233 280 256 246 246 101 
RE meee perenne rere 302 265 336 282 268 273 107 
SRS ene en 288 268 306 287 271 274 100 
a ee ean nica eit gt nae eel aaa tae 258 242 272 279 270 253 92 
SESS Re were eon wedi 249 242 255 281 274 252 89 
a i hihi et ee obuini deat ae ewe 236 236 236 281 273 249 84 
i eee eeden anne cadets 235 240 230 286 278 249 82 
1906: August V4. . 2-2 .cc cece cceun 236 233 238 287 281 250 82 
Ee 236 233 239 287 279 252 82 
SSE REE 234 231 236 287 279 250 82 
a id. dicate anes 234 237 230 289 281 252 81 
pi | eee 235 237 233 290 283 252 81 
fll 238 238 238 292 283 255 82 
ears 234 234 234 294 284 256 80 
once adnhih diame 238 237 238 295 284 258 81 
| EEE ISS ae ree 242 242 242 296 285 260 82 
nant cei gdanebencasad 243 244 241 296 286 259 82 
ges ken s Khibep ene 244 241 245 296 287 257 82 
oy &h....... oer ee sa aie 247 239 254 295 287 257 84 
IRIE Sc icc cdcueec ces a 248 233 260 295 287 257 84 
CEE, eee 245 228 259 296 288 258 83 


























1 Percentage ratio of index of prices received by farmers to index of prices paid, interest, taxes, and wage rates. 
Source: Department of Agriculture. 25 











CURRENCY, CREDIT, AND SECURITY MARKETS 
CURRENCY AND DEPOSITS 


Total demand deposits and currency decreased more than seasonally in August. Time deposits continued the rise 
started in late 1956. 
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| Total excluding U. S. Government deposits ? | Demand deposits 
| Total U.S. — : and currence 
| deposits | Govern- Demand deposits and eeatanill adiucted 
End of period and ment Time currency ae een 
cur- de- Total de- Demand|Currency Demand|Currency 
reney | posits! posits? | Total | deposits | outside Total | deposits | outside 
adjusted‘) banks adjusted} banks 
Dtkiccchtdtibeeca-esses| Te 3. 7 176. 9 59. 2 117.7 92. 3 XS Se, SRE Seer 
ee 189. 9 3. 9 186. 0 61.5 124. 5 98. 2 BE teucncunleseueceubescus (xs 
Dib kticchecceceseees 200. 4 5. 6 194.8 65. 8 129. 0 101. 5 8 | ae a 
DP ichhtbemede nee soses 205. 7 4.8} 200.9 70. 4 130. 5 102. 5 oO eS ee ere 
CC EE 214.8 5. 1 209. 7 75. 3 134. 4 106. 6 6? ae Se 
EEE 221.0 4.4 | 216.6 78. 4 138. 2 109. 9 8 2 eee Ce eee ere 
EEE 226. 4 4.5 | 222.0 82. 2 139. 7 111.4 Ff ES A Spee 
EEE ee 217. 5 4.2) 213.3 80. 7 132. 7 105. 2 27. 4 134. 1 106.6 27.6 
ee 219. 1 6.3 | 212.8 80. 9 131.9 104. 5 27. 5 133.7 | 106.2 27.6 
September - ----.---- 220. 1 6.0 | 214.1 81.3 132. 8 105. 4 27. 4 133.5 | 106.1 27. 4 
October.............| 220.9 4.3 | 216.6 81.5 135. 1 107. 4 27. 7 134.2 | 106.7 27.6 
November - - -- - ----- 222. 9 5.7 | 217.2 80. 9 136. 3 108. 3 28. 0 134.7 | 107.0 27.7 
ee 226. 4 4.5 222. 0 82. 2 139. 7 111. 4 28. 3 134. 4 106.7 ws 
1957: January ®_.........- 222. 4 2.5 | 219.9 82.9 136. 9 109. 5 27.4 134. 1 106.5 27.6 
TPE 221. 1 3. 1 218. 0 83. 6 134. 4 107. 0 27.4 134.5 | 106.9 27.6 
FE 221.5 4.3} 217.2 84. 6 132. 6 105. 2 27.4 134.7 | 107.0 27.7 
soa NE as chine die 224. 2 4.7 219. 5 84. 9 134. 6 107. 3 27.4 || 1385.0 107.3 a7..7 
J eee 224. 1 5. 8 218. 3 85. 6 132. 7 104. 8 27.9 || 134.6 106.6 28.0 
RS on on con caid 224. 9 5.2] 219.7 86. 3 133. 3 105. 5 27.8 || 1385.1 107. 2 27.9 
SS nn co ncwen'e 225. 2 4.2} 221.0 86. 7 134.4 | 106.6 27.8 || 136.0) 108.0 28.0 
August § Se ee 225. O 4.9 220. 0 87. 1 132.9 | 105.1 27.8 134. 7 106. 8 27. 9 





1 Includes U. 8. Government deposits at Federal Reserve Banks and commercial and savings banks, and U. S. Treasurer’s time deposits, open account. 
? Includes deposits and currency held by State and local governments. 
* Includes deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 
‘ Includes demand deposits, other than interbank and U.S. Government, less cash items in process of collection. 6 Preliminary estimates. 
Note.—Monthly data are for the last Wednesday in the month, exceptions are the unadjusted data for June and December, which are for the last day of the month 
will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 





BANK LOANS, INVESTMENTS, AND RESERVES 


In August, commercial bank loans increased $0.5 billion, slightly more than the rise in August 1956. Free reserves 
(excess reserves less borrowings at the Federal Reserve) continued negative in September and early October. 
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[Billions of dollars] 























All commercial banks Weekly All member banks !? 

Investments ‘soubor Borrow- 

End of period Total loans ee banks! || Reserve balances | ings at 

and invest-| Loans Teta) U. 8. Gov- Other — — 

ments ota — securities || joang? || Required| Excess a 
. ae 120. 2 43. 0 the 67.0 10. 2 13. 9 17. 0 0.8 0.1 
SEP ae 126. 7 52. 2 74.4 62. 0 12. 4 17.8 15. 6 / on 
| eee 132. 6 ae | 74.9 61.5 13. 3 21. 6 18. 5 .8 3 
DE + bucunenenheewen 141. 6 64. 2 77.5 63. 3 14.1 23. 4 19. 6 om 8 
PU citenacerwceudnne 145. 7 67. 6 78.1 63. 4 14.7 23. 4 19. 3 on 8 
Dt <-cthwincaeunwan 155. 9 70. 6 8&5. 3 69. 0 16. 8 22. 4 18. 5 8 ol 
eee 160. 9 82. 6 78. 3 61. 6 16. 7 26. 7 18.3 .6 6 
0 Seer rn 165. 1 90. 3 74.8 58. 6 16.3 31.3 18. 4 6 .8 
1956: August......_- 161. 0 87. 5 73. 6 57. 2 16. 4 29. 2 18. 2 6 9 
September --_-_-- 162. 0 88. 5 73. 6 57. 0 16. 6 29. 7 18. 4 6 .8 
October_____-_-_- 162. 5 88. 8 73. 8 57.5 16. 3 29. 9 18. 4 .5 RS 
November-_-_-_-_- 164. 0 89. 5 74. 5 58. 2 16. 3 30. 4 18. 6 A i 
December-_-_-___-_ 165. 1 90. 3 74.8 58. 6 16.3 31.3 18. 9 SS Ps 
1957: January 4_____- 162. 8 88. 9 73. 9 57. 7 16. 2 30. 3 18. 8 5 4 
ebruary 4____- 162. 5 89. 3 73. 2 56. 8 16. 3 30. 3 18. 3 5 6 
March *______- 162. 9 90. 6 12.2 55. 7 16. 5 31. 4 18. 4 .8 
BN scccwnan 165. 0 91.0 74.0 57. 3 16. 7 31.3 18. 6 <o 1. 0 
| eee 164. 9 91.2 7a. ¢ 56. 9 16. 8 31.1 18. 4 5 .9 
Ss 165. 3 93. 3 72.0 55. 3 16. 8 32. 5 18. 5 5 1.0 
OS 165. 1 92. 4 ie ee 56. 1 16. 7 31.7 18. 6 me .9 
August 4.._____ 165. 6 92. 9 72.8 55. 9 16. 8 32. 0 18. 3 a 1.0 
september *_. ..|..........- Renee ce: SEgemene cere Seer eee eee 32. 0 18. 4 .5 1.0 



































1 Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System. 

2? Commercial, industrial, and agricultural loans; revised series beginning January 1952 and again October 1955. Such loans by weekly reporting member banks 
represent approximately 70 percent of business loans by all commercial banks. 

3 Data are averages of daily figures on balances and borrowings during the period. 

¢ Preliminary estimates. 


Note.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 27 





CONSUMER CREDIT 


In August, total consumer credit rose about $520 million, compared with an increase of $400 million in August 1956. 
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50 none enmeneneen een 50 
END OF MONTH 
40 F- 40 
TOTAL CREDIT OUTSTANDING "" 
| 30 + \ 30 
| 
20 : ' 20 
‘ INSTALMENT CREDIT 
10 j ner a 10 
= a4 tate anata ¢ iieiieimenting DE ee ail nna _ 
| z \ NONINSTALMENT CREDIT 7 
| @ bebbidebecled 1 i fe) 
| = - OO - (ENLARGED ace : 
a 4a 
INSTALMENT CREDIT EXTENDED 
i. LRG . 
| INSTALMENT CREDIT REPAID 
| 
i@) 0 Se ee ae ah oa rn Ltd | | mt | eS eh ae wee oe | eS Se a ee a 1¢) 
1951 1952 1953 1954 1955 1956 1957 
= ; SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
. : Noninstalmentcredit 
Total Instalment credit outstanding outstanding a 
End of period “a Other /Repair and ment ment 
outstand-| Total Bae 2 consumer | moderni- | Personal | -Potq) Charge || credit > credit : 
ing aper! | g00ds zation loans accounts || tended * | repaid 
ed paper ! loans 3 
EE 7,222 | 4,503 1, 497 1, 620 298 1,088 | 2,719 1, 414 6,872 | 6,060 
DE eesescescce 14, 398 8, 996 3, 018 2, 901 853 2, 224 5, 402 2, 673 15, 585 | 13, 284 
Pbencenesces 17,305 | 11,590 4, 555 3, 706 898 2, 431 5, 715 2, 795 18,108 | 15,514 
aa 21,395 | 14, 703 6, 074 4, 799 1, 016 2, 814 6, 692 3, 291 21,558 | 18, 445 
22,617 | 15, 294 5, 972 4, 880 1, 085 3, 357 7, 323 3, 605 23,576 | 22, 985 
FS 27, 401 19, 403 7, 733 6, 174 1, 385 4,111 7, 998 4,011 29,514 | 25, 405 
aes 31,243 | 23,005 9, 835 6, 779 1, 610 4, 781 8, 238 4,124 31,558 | 27, 956 
Di icccotcesess 32,292 | 23, 568 9, 809 6, 751 1, 616 .5, 392 8, 724 4, 308 31,051 | 30, 488 
EE 38, 648 | 29, 020 13, 468 7, 626 1, 670 6, 256 9, 628 4, 544 39,128 | 33, 676 
tinned 41,863 | 31,552] 14,436] 8 139 1,793 | 7,184] 10,311 4,702 || 39,602 | 37,070 
1956: July___-_-- 39, 478 30, 297 14, 381 7, 421 1, 710 6, 785 9, 181 3, 674 3, 316 3, 103 
August_---| 39,878 | 30, 644 14, 530 7, 493 1, 734 6, 887 9, 234 3, 696 3, 504 3, 157 
September_| 40, 074 30, 707 14, 533 7, 497 1, 758 6, 919 9, 367 3, 780 2, 981 2,918 
October_...| 40,196 | 30, 811 14, 478 7, 601 1, 781 6, 951 9, 385 3, 875 3, 382 3, 278 
November} 40,631] 31, 024 14, 449 7, 752 1, 797 7, 026 9, 607 4, 029 3, 387 3, 174 
December_| 41,863 | 31,552] 14,486] 8 139 1,793 | 7,184] 10,311] 4,702 3,735 | 3, 207 
1957: January-._| 40,916 | 31, 298 14, 389 7, 938 1, 772 7, 199 9, 618 4, 085 3, 079 3, 333 
February_| 40, 513 31, 233 14, 410 7, 805 1, 759 7, 259 9, 280 3, 662 2, 954 3, 019 
March.--_.| 40, 503 31, 273 14, 501 7, 698 1, 754 7, 320 9, 230 3, 500 3, 319 3, 279 
Aphi..... 41, 015 31, 532 14, 659 7, 671 1, 760 7, 442 9, 483 3, 687 3, 558 3, 299 
May..---]| 41, 707 31, 901 14, 852 7, 731 1, 783 7, 535 9, 806 3, 785 3, 709 3, 340 
June... .... 42, 245 32, 344 15, 092 7, 806 1, 801 7, 645 9, 901 3, 903 3, 638 3, 195 
an sus 42, 365 32, 699 15, 295 7,818 1, 816 7,770 9, 666 3, 767 3, 797 3, 442 
August____] 42, 881 33, 045 15, 455 7, 868 1, 846 7, 876 9, 836 3, 910 3, 682 3, 336 






































1 Includes all consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased 
3 Includes only such loans held by financial institutions; those held by retail outlets are included in ‘‘other consumer goods paper.” 


* Credit extended or repaid during the period. 


28 


Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


Yields on new Treasury bills fluctuated slightly above 31 percent during September and early October, again estab- 


lishing new highs for recent periods. Yields on long-term securities showed divergent trends. 





















































PERCENT PER ANNUM PERCENT PER ANNUM “q 
4 r — —_—__—___——_——— - 14 
| 
| | 
| CORPORATE Aca BONDS 
P (MOODY’S) 
3 
| 
42 
| | 
| 
| TREASURY BILLS | 
| = ; | | 
| Q ; 
| 9 Le! || i | rit ty Ba se |_| } brit iy Sas sora i | | | ize) 
| i951 1952 1953 1954 1955 1956 1957 
* REVISED SERIES: BONDS DUE OR CALLABLE 10 TO 20 YEARS. SEE TABLE BELOW | 
| SOURCES: SEE TABLE BELOW seston OF eer ibicse “ — 
[Percent per annum] 
U. 8. Government security yields a Corporate bonds Prime 
; ar eet a (Moody’s) commercial 
oe Sunes Taxable bonds ? gupeties & paper 
reasury axable bonds andar ’ 
bills ! Poor's: ? Aaa Baa 4-6 months 
avg nn: eteeieas «206 1. 218 2. 32 1. 98 2. 62 3. 24 1. 45 
2 _— 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16 
i ae 1. 768 2. 68 2.19 2. 96 3. 52 2. 33 
aaa 1. 931 42,92 53.16 2. 72 3. 20 3. 74 2. 52 
Di itactentedcheaseeeseonnn . 953 2. 52 2. 71 2. 37 2. 90 3. 51 1. 58 
0 ee 1, 753 2. 80 2. 94 2. 53 3. 06 3. 53 2. 18 
Se 2. 658 3. 06 3. 11 2. 93 3. 36 3. 88 3. 31 
ee 2. 961 3. 18 3. 24 3. 14 3. 59 4.17 3. 63 
November---..--.----- 3. 000 3. 30 3. 31 3. 38 3. 69 4. 24 3. 63 
December-----_-_.--- 3. 230 3. 43 3. 37 3. 44 3. 75 4. 37 3. 63 
1067: Januery.............. 3. 210 3. 33 3. 37 3. 40 3. 77 4. 49 3. 63 
enruary.........<... 3. 165 3. 20 3. 26 3. 26 3. 67 4. 47 3. 63 
I te ied iinet 3. 140 3. 25 3. 27 3. 32 3. 66 4. 43 3. 63 
Se 3. 113 3. 30 3. 35 3. 33 3. 67 4. 44 3. 63 
itis tuwinemeodas 3. 042 3. 39 3. 42 3. 52 3. 74 4. 52 3. 63 
0 Se. 3. 316 3. 61 3. 55 3. 75 3. 91 4. 63 3. 79 
ets gin shia ahi 3. 165 3. 63 3. 58 3. 75 3. 99 4. 73 3. 88 
tind nna Sace bed 3. 404 3. 63 3. 64 3. 91 4.10 4. 82 3. 98 
September_________-. . 3. 578 3. 72 3. 61 3. 90 4.12 4. 93 4. 00 
Week ended: 
1957: September 7-_---- 3. 571 3. 58 3. 61 3. 92 4.12 4. 90 4. 00 
ee 3. 575 3. 60 3. 59 3. 91 4.11 4.91 4. 00 
. 3. 633 3. 79 3. 63 3. 91 4. 12 4. 94 4. 00 
Re «= are 3. 534 3. 84 3: 6] 3. 87 4.14 4. 96 4. 00 
October Fe ies 3. 528 3. 83 3. 60 3. 83 4. 12 4. 97 4. 00 
3. 525 3. 81 3. 61 3. 77 4. 09 4. 96 4. 09 
19 6 3. 660 3. 88 3. 65 3. 76 4. 07 4. 98 4.13 


























1 Rate on new issues within period. 

2 First issued in 1941. The single series on these bonds (which continued 
through March 1953) included: October 1941-March 1952 bonds due or callable 
after 15 years; April 1952-March 1953, bonds due or callable after 12 years. 

3 Weekly data are Wednesday figures. 


4 Bonds due or callable from 10 to 20 years. 

5 Bonds due or callable 20 years and after. 

6 Preliminary. 

Sources: Treasury Department and Board of Governors 
os the Federal Reserve System (except as roted). 








STOCK PRICES 


Stock prices, on the average, continued in September the decline from highs reached in July. 



















































































INDEX, 1939100 INDEX,1939=100 
eee MONTHLY WEEKLY sated 
400 400 
300 300 
200 Spi —_—___—_—__—— + 200 
COMPOSITE INDEX | 
UTILITIES ee 
| i eae Oe. eee - 
roo lists i titiis tars a lisp ts titi p starrer te Crees oem ewe a ere ere | 100 
1951 1952 1953 1954 1955 1956 1957 
SOURCE: SECURITIES AND EXCHANGE COMMISSION COUNCIL OF ECONOMIC ADVISERS 
[1939= 100] 
Com- Manufacturing Ce, fe Trade, 7 
Period posite Total | Durable | Nondura-| portation} Utilities | finance, | Mining 
index ! goods | ble goods and service 
Weekly average: 
Dt ctadcimabadu wena 182. 7 136. 8 124. 3 148. 6 158. 1 99. 3 156. 9 133. 0 
Re ee eee re 127. 7 182. 1 116. 0 147. 2 186. 0 98 1 160. 7 129. 4 
a ee a! 154 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
184 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9 
aE 195. 0 220. 2 188. 8 249. 3 220. 6 117. 9 208. 0 275. 7 
SESE ee 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
EEE OI 229. 8 271.8 245. 2 295. 2 232. 6 185. 8 235. 6 267. 0 
TU tactcebuunacesouce 304 6 374. 4 352. 4 394. 4 320. 0 152. 9 296. 9 312. 9 
ers 345. 0 438. 6 409. 8 465. 1 327.1 155. 8 306. 3 357. 5 
1956: October__......__- 341. 6 436. 7 421. 6 451.0 317. 8 152. 3 298. 9 337. 3 
November___...--- 338. 5 431. 4 417.3 444, 8 310. 8 152, 8 296. 0 355. 2 
December_______-- 344. 0 441. 4 424, 9 457. 0 315. 0 152. 2 287. 1 362. 0 
1957: January__.....___- 338. 2 429. 4 406. 3 451.0 310. 3 156. 8 285. 0 371. 2 
ae 325. 1 409. 4 386. 1 431. 1 292. 0 157. 3 278. 0 345. 8 
Mareh. ........... 328. 5 414. 6 387. 8 439. 5 287. 6 158. 6 280. 3 343. 9 
CS — 338. 6 430. 6 404. 0 455. 3 291. 2 160. 0 280. 7 352, 4 
See 352. 2 450. 4 418.7 479. 5 296. 9 162. 8 286. 1 379 8 
Peet 354. 6 456. 6 421.2 489. 3 292. 8 159. 5 283. 4 389. 7 
| ee 361. 8 468. 0 433. 8 499. 6 302. 3 158. 4 290. 8 382. 5 
Aveust...........- 343. 2 441. 2 408. 1 471.6 285. 5 155. 2 281. 6 353. 9 
September ____ __-_- 327. 9 419. 1 385. 8 449, 7 263. 3 152. 6 Bi. 2 334. 5 
Week ended: 
1957: September 6_____- gaa. 3 426. 9 394. 8 456. 5 271.0 153. 8 276. 1 341. 7 
Bi eicaies at 334. 2 428. 5 394. 1 460. 2 269. 3 153. 3 278. 5 343. 5 
326. 1 416. 4 381. 2 448. 7 259. 2 152. 6 278. 7 330. | 
ae 317. 9 404. 5 Sia. | 433. 3 253. 6 150. 5 275. 4 322. 7 
October Be conan 320. 2 407. 3 372. 6 439. 1 256. 6 152. 0 276, 7 $21.2 
—_—— 304. 3 384. 5 354. 8 411.8 239. 8 149. 0 269. 3 294. 5 





























1 Includes 265 common stocks: 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities < 
for trade, finance, and service, and 14 for mining. 


Source: Securities and Exchange Commission. 


Indexes are for weekly closing prices. 
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FEDERAL FINANCE 
BUDGET RECEIPTS AND EXPENDITURES 


The cumulative budget deficit for the first quarter of the current fiscal year was $2.5 billion, due primarily to 


sea- 
sonally low tax collections. For the same period of last year the budget deficit amounted to $1.7 billion. 














































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES FIRST TWO MONTHS | NET BUDGET RECEIPTS FIRST TWO MONTHS 
ST re = ee 
ot oo a a Se I ae 
| mnt meh os 
50 + 5OF — . 
| | 
| 
25; “+ @5. 
1954 1956 1957 1958 1953 1954 1955 1956 1957 1958 | 
a —— — + i] r@) — — os ee - 7 
MAJOR NATIONAL SECURITY BUDGET SURPLUS (+) OR DEFICIT (-) 
75 |. EXPENDITURES i (ENLARGED SCALE) 
+5 - - | 
FIRST TWO MONTHS | 
| 
5OF | 
| 
2s r- 
FIRST TWO MONTHS 
en ate’: Wee's" 
re) sae a ad oan e” en } scecee . 
1953 1954 1955 1956 1957 1953 1954 1955 1956 1957 1958 
Saesiie FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 
Ene e a —— — — 








[Billions of dollars] 














Net budget expenditures Bud : 
; r get sur- | Public debt 
Period men See Major plus (+) or (end of 
P Total national deficit (—) period) 2 
security ! 

8 LR ee 43. 6 95. 1 76. 8 —51.4 202. 6 

I Mia adic gh ienabimeiths tanita tibiae teileitibi 37. 7 39. 5 12. 9 —1.8 252. 8 

IEEE ES 2 coal nc eaccc pus cceeee ewceee 36. 5 39. 6 13. 0 —3.1 257. 4 

ndecpunsnedibniwetseainawennent 47. 6 44,1 22. 4 +3.5 255. 3 

Pee SUE A cd oc ceceaeevisusdueseesacubeon= 61. 4 65. 4 44.0 — 4.0 259. 2 

PD OE is bene cecauncwnneesnuncceseeen 64. 8 74. 3 50. 4 —9. 4 266. 1 

ET EI CE RE ee ree ea 64. 7 67. 8 46, 9 —3.1 271.3 

inc ine cen etn ibs diednnige miaieeeaie 60. 4 64. 6 40. 6 —4,2 274. 4 

tT inn 6 cngennnineeseeeaennnebinbees 68. 2 66. 5 40. 6 +1.6 272. 8 

i bi ccenieadndeendashanianieenniin 71.0 69. 3 43. 2 +1.6 270. 6 

Fiscal year 1958 (estimated) _................------ 73. 5 72. 0 44.1 +1.5 269. 2 

a §. 2 4.9 3. 2 +1.3 274. 3 

SE lidcccnsnansnnnseneenennesennenane 3. 2 6. 0 3. 8 —2.8 275. 4 

ELE TELL ALTE: 4.8 5. 7 3. 5 —.9 277. 1 

RI ia ok ee eee 5. 4 5.7 3. 6 —.3 276. 7 

Ne Be iiintracndéarticcbbdsdutaetiiakaman 4.8 6.1 3. 8 -—1.3 276. 3 

ED o cee i cctaeocaeusescacesdaeuecad 6. 2 5. 7 3. 6 +.4 276. 4 

RS idia Kove sen asee nat ues nue sued 10. 7 5. 6 3.7 +5, 2 275. 1 

i hineiaieeiubtitidctntnehebeeseesueannke 4.3 6. 0 3. 9 —1.7 274. 1 

sit cs in-euihicdas hidada tae daeireeadeanaedndoaietadabn dat: 5. 3 5.9 3.8 —.7 275. 3 

Pee eae pen eceeuene wean eee 11. 6 6. 2 3. 8 +5.5 270. 6 

Di titebbictinieeddanstnsbbeeeaumnnin 3.1 6. 3 3. 6 —3.3 272. 6 

Dice Skee esdneuasbaseensbneaeesocews 5. 1 5. 9 3.9 —.8 274. 0 

POE *.. ccncocensmnenneuenctowoiensss 7. 2 5. 7 3. 4 +1.6 274. 5 
Cumulative totals for first 3 months: 

NS PONE FE icc ncndkcnnadanncacescusunes 14. 7 16. 4 | 9. 7 —L7 274. 3 

Fiscal vear 19584___-.---_--- ee 15. 4 17.8 | 11.0 —2.5 274. 5 

















1 Includes the items classified as ‘‘major national security” in The Budget of the United States Government for the Fiscal Year Ending June 30, 1958. 


These expend - 


ture items are: Military functions of Defense Department, military assistance portion of the Mutual Security program, development and control of atomic energy, 


tockpiling, and defense production expansion. 


2 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 


3 Preliminary. 4 Not charted. 
NorteE.—Detail will not necessarily add to totals because of rounding. 
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Sources: Treasury Department and Bureau of the Budget 
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CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 
Federal cash receipts exceeded cash payments by $5.7 billion in the first 9 months of 1957, compared with an ex- 
cess of receipts of $10.4 billion in the first 9 months of 1956. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
80 _ 80 
CASH RECEIPTS : 
CASH PAYMENTS f- 
60 Nes ~--— wail —— 1 60 
FIRST HALF 
40 |— — - | 40 
20 20 
oO | | | fe) 
+15 +15 
EXCESS OF CASH RECEIPTS (ENLARGED SCALE) 
o +n ka =z —,— 0 
_j5 | EXCESS OF CASH PAYMENTS =| | | l | win | 
i951 | iw9s2 | 953 | 1954 | 1955 | 19564 i564 | 1957 
PRELIMINARY ESTIMATES. CALENDAR VEARS 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS —— 
{Millions of dollars] 
Cash receipts Cash pay- Excess of re- 
Period from the ments to ceipts (+) or 
public the public payments (—) 
Fiscal year total: 
Dicks e ced Sen easkr hake edeUsSkseeedesseearenes 67, 836 70, 538 — 2, 702 

a ca a 77, 088 72, #17 +4, 471 

DT cucccsekeheKkKitsuubenueddkeeseusenencsonnxs* 82, 071 79, 948 +2, 123 

2 (ON. pcb vecit eects a case BkeSese eRe 85, 890 82, 824 + 3, 066 

Calendar year total: 

el eee ee ee 70, 141 76, 289 —6, 148 

RA ORE EMDR CELT TEER 68, 589 69, 661 —1, 072 

Di¢icnédnSeinieeceSsssdbubeSeneedSecenucsnee ss 71, 448 72, 188 —740 

ee ee 80, 330 74, 807 +5, 524 

Quarterly total, not adjusted for seasonal variation: 

RE RU NU i edi cccconsetaccungesadacuacend 24, 085 17, 113 +6, 972 
ee 23, 602 19, 076 +4, 526 
St  ttniincndneeneenseaneeeraenned 17, 139 18, 280 —1, 140 
SE Ss nanncdncndencesescmecesessnes 15, 504 20, 338 — 4, 834 

BTS re GN aie icdcdcecdsccccestadscnces 24, 617 19, 814 +4, 802 
ne 5 24, 812 21, 517 +3, 296 
I kc ecaceesedsenesedeouncuad 18, 647 21, 094 —2, 446 














' Preliminary. 2 Not charted. 
Note.—Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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